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N the early days of The Chemical Bank—before the time of adequate vaults and efficient 
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$230,000,000 


(Total Issue) 


Northern Pacific-Great Northern 
Joint 15-Year 6'/2% Convertible Gold Bonds 


(C. B. and Q. Collateral) 


To be dated July 1, 1921 Interest payable January 1 and July 1 To mature July 1, 1936 


Convertible at any time, at the option of the holder, as more fully described 
below, into 6% Bonds of the Northern Pacific Railway Company 
and/or 7% Bonds of the Great Northern Railway Company 


Redeemable, at the option of the Companies, as a whole or in amounts of not less than $5,000,000, at 10342% and accrued 
interest at any time on 75 days’ notice. Any Bonds called for redemption, in order to be converted, must 
be presented for conversion fifteen days before the redemption date. 









































Coupon Bonds in denominations of $1,000, $500 and $100, with privilege of registration as to principal. Fully registered Bonds 
in denominations of $1,000 and authorized multiples thereof. Coupon and registered Bonds and the several 
denominations interchangeable. 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





The following summarized description of these Joint 644% Convertible Bonds has been prepared for us by Howard Elliott, Esq., 
Chairman of the Northern Pacific Railway Company, and Louis W. Hill, Esq., Chairman of the Great Northern Railway 
Company, from their letter to us dated April 25, 1921: 








° The Joint 15-Year 6%% Convertible -Bonds i Such Northern Pacific Bonds are, in the 
Security ar to be the direct and joint obligations Legal ty opinion of counsel, a legal investment for 
of the Northern Pacific and of the Great North- for Savings Banks vay “Sigil B nce tae niney os ae ne 
ern Railway Companies, and are to be secured by a pledge and Life Insurance Ver : aga rr se at Nacthe 1c 7 oho 
: , r , 97% of the outstandin Companies ermont. oO such Northern Pacific 
of 1,658,674 shares (approximately BA : : & Bonds and such Great Northern Bonds 
stock) of Chicago, Burlington and Quincy Railroad Company are, in the opinion of counsel, a legal investment for life 
(which percentage of stock has heretofore constituted the sole insurance companies in the state of New York. 


collateral security for the maturing “Burlington Joint 4s’’), and D h i half f 1911 
in addition by $66,000,000 of mortgage bonds of the two obligor Egrnings uring the ten and one-half years trom 
Companies, the deposited collateral being valued at an amount Saraee: to 1920 inclusive, the combined average surplus 


: eee - income of the Northern Pacific and Great 
aca orear sete of 120% of the principal amount of Joint 62% Bonds Northern Railway Companies, after payment of combined fixed 
to be issued. charges, other than the interest on the outstanding joint bonds 


which are to be refunded by the new issue, was about $4,- 
zo ry : as pa eRe I 000,000 annually, and, in addition, the share of the two roads 
Conversion fhe Joint 612% Bonds may be converted, in the surplus income of the Chicago, Burlington and Quinoy 


ee par for par, without charge, at the option Railroad Company, after the payment of its fixed charges, 
Privileges of the holder at any time (upon presenta- averaged about $20,960,000 annually, the total annual average 
SaeaREEEEEaeeE tion not later than fifteen days before ma- being about $64,960,000 as compared with $14,950,000 which 
turity or earlier redemption) into 6% Refunding and Improve- will be required annually for interest on the new issue of 


ment Mortgage Bonds (Series B) of the Northern Pacific Rail- Joint 62% Bonds. ; 
way Company, due 2047 (callable after 15 years at the Com- Equity Since July 1, 1901, the Chicago, Burlington and 

pany’s option at 110% and accrued interest), or into 7% ———aees WuUincy Railroad alone has increased its surplus 
Fifteen-Year General Mortgage Bonds (Series A) of the Great in the amount of approximately $200,000,000, against 


Northern Railway Company, due 1936 (with no option of prior which no securities prior to the stock have been issued. The 
redemption), or into om th of both. issues in any Soaae pa combined net assets of the Northern Pacific and of the Great 


Northern, after deducting their prior debts, together with 97% 


the two, which the holder of the Joint 642% Bonds may desire, of the net assets of the Chicago, Burlington and Quincy 
but not more than $115,000,000 of either of such mortgage bonds Railroad, after deducting its debt, indicate an equity, at book 
will be issuable upon such conversion. value, for.these properties of close to $1,100,000, 





The above bonds are offered, subject to issue as planned, for subscription at 961% and 
interest, to yield approximately 674% 
Discount will be allowed at the rate of 614% per annum on the principal sum of the Bonds from 
the date of payment to July 1, 1921, from which latter date interest will accrue on the Bonds. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Thursday, April 28, 1921. The 
right is reserved to reject any and all applications, and also in anty case, to award a smaller amount than applied for. The 
amount due on allotments will be payable at the office of J. P. Morgan & Co. in New York funds on or about May 16, 1921. 


Northern Pacific-Great Northern, C. B. & Q. Collateral 4% Joint Bonds, .due July 1, 1921, with final coupon attached, will 
be accepted in payment at 100% and accrued interest to date of payment on allotments. 


Temporary Bonds, exchangeable for definitive Bonds when prepared and received, will be delivered upon paymerit. 


J. P. Morgan & Co. First National Bank, New York : 
The National City Company : : 
Guaranty Company of New York Bankers Trust Company ( 
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Central Union Trust Company of New York New York Trust Company ti 
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THE 


HE business situation has lost little of its irregu- 

larity, but the hopeful phases are attaining more 
prominence. Constructive forces are beginning to 
exert somewhat greater influence, and the reduction in 
the Bank of England’s discount rate on Thursday is 
significant as further illustrating the trend toward 
easing in international money markets. While exist- 
ing uncertainties remain a cause for hesitation, and 
caution is everywhere being practiced, general senti- 
ment becomes more confident as symptoms of improve- 
ment in conditions multiply. The stronger feeling has 
extended to the iron and steel industry, where there 
is a slight gain in operations, and the hide and leather 
trades and some textile lines maintain their better 
appearance. With demands still restricted mainly to 
current requirements, the recovery continues very: 
gradual, but it is encouraging that the acute depres- 
sion of previous months has been lessened. Limited 
buying to cover well-defined needs only does not bring 
revival quickly, yet it is more wholesome and is likely 
to prove more lasting than purchasing which is based 
on speculative anticipations. The orders now being 
placed in different quarters are not of a volume to 
foreshadow any early activity, but small-lot takings 
of goods are increasingly numerous and indicate that 
Stocks in many instances are reaching the point of 
depletion. A large attendance of visiting merchants 


in various of the leading centers is noted, and their 
actual commitments, although conservative and dis- 
criminating, are slowly expanding. Differences over 





WEEK 


the price question still prevent some engagements, 
and there is continued complaint that retail price 
readjustments have not kept pace with the revisions 
in primary channels. For the fifty-first consecutive 
week, declines in wholesale quotations predominate ; 
but the smaller excess of recessions suggests that more 
stability is developing, and some markets that have 
been weak for months are now strengthening. 


The reduction in the Bank of England’s rate of 
discount from 7 to 614 per cent., while overshadowing 
other financial movements of the week, was not wholly 
unexpected. Discussion of a probable lowering of the 
rate began some weeks ago, and a change was made 
fairly certain this week by the marking down of the 
rate on British Treasury bills. The reduction in the 
English bank’s rate from the figure at which it had 
remained stationary for more than a year is added 
proof of the lessening of monetary tension, and is re- 
garded in some quarters as a forerunner of further 
easing in domestic markets. The situation here, in 
point of fact, reflected continued improvement this 
week, with a decline in commercial paper rates, and 
it is significant that the reserve ratio of the Federal 
Reserve system is now at the highest point touched 
since the first week of 1918. Another important devel- 
opment of the current week was the early rise in ster- 
ling exchange to a basis not previously attained since 
July 9 last. 


The development. of a somewhat improved senti- 
ment in iron and steel circles, which the week’s reports 
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note, mainly reflects a further broadening of demand 
from automobile manufacturers. Additional inquiries 
from these interests suggest that the recovery in activ- 
ity at automobile plants is something more than a 
flurry, and independent sheet mills are now running 
at a 50 per cent. rate. The leading iron and steel pro- 
ducer has also made some gain in operation, but the 
average for all works is still below 40 per cent. Revi- 
sions in prices are fewer in number as the markets 
become more stabilized, though some pig iron makers 
have abandoned their policy of adhering to quotations 
recently named, and competition in certain lines may 
put prices to a more severe test. As illustrating the 
changed conditions within the industry, the financial 
statement of the Steel Corporation for the first quar- 
ter of this year is significant, showing the smallest net 
earnings since the second quarter of 1915. At $32,- 
287,000, the earnings for the March quarter were about 
$11,600,000 less than those of the final quarter of 1920. 


After a protracted period of yielding, more stability 
is developing in textile prices in primary channels. 
While further reductions have been announced in ecer- 
tain quarters, the revisions are becoming less frequent, 
and jobbers report a steady small-lot business for 
quick shipment on the new basis of prices. Inquiries 
for tire yarns and a few specialties from the auto- 
mobile industry, which is experiencing some revival, 
are increasing, while substantial orders for cotton duck 
for government uses has imparted a little firmness to 


that product. The development of foreign commerce, 
liowever, remains slow and difficult of accomplishment, 
and returns of both exports and imports disclose ap- 
preciably curtailed movements. Restriction of cotton 
goods output has continued at New England centers, 
but woolen: mills make a better showing and the silk 
trade is in a more favorable position. The March 
exports of silk manufactures, unlike those of wool and’ 
cotton, were larger than in February, both in value 
and yardage. 


While last week’s activity in domestic packer hides 
has not been fully maintained, the situation gives more — 
encouragement, and the improvement in leather trade 
conditions has continued. The increase in leather bus- 
iness is mainly confined to upper stock, but a fair 
quantity of sole leather is being taken by manufac- 
turers of women’s shoes, and the general outlook is 
considered somewhat better. One good feature of the 
upper leather market is the fact that side leather in 
the lower grades is moving with greater freedom, and 
some tanners who recently advanced prices on calf 
are firmly adhering to the new quotations. Reports 
from the large shoe producers are becoming more 
favorable, with a larger output at some establishments, 
and advices from traveling salesmen are more opti- 
mistie than for a long time past. With many whole- 
salers’ and retailers’ stocks showing broken assort- 
ments, after months of restricted buying, it is believed 
that demand will continue steady from now on. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Several interests report more inquires for 
merchandise, and prospects are considered a little brighter. 
Many merchants do not expect activity this Spring or 
Summer, but look forward to a busy Fall season. By that 
time it is anticipated that financial conditions will be more 
favorable and that the requirements of consumers will 
become more pressing. 

While knit goods are the most active feature of the pri- 
mary dry goods market, all departments have experienced 
a better trade and sentiment is improved. Most retail 
shops are featuring knit goods, silk garments and hosiery 
particularly. Demand for wool is slow, buyers operating 
only for immediate needs at rather irregular prices. Woolen 
mills, however, have good prospects of continued occupa- 
tion. More leather is being sold to shoe factories, especially 
staple kinds. Hides are firmer. Reports from footwear 
manufacturing centers state that activity is increasing. 

Contractors are endeavoring to proceed with construc- 
tion, but report that it is difficult to engage skilled mechan- 
ics owing to the building trades strike. Lumber and all 
building material continue quiet, but structural steel is in 
somewhat better demand. Buying of bituminous coal has 
fallen off, but the call for anthracite has increased. 

Spring vegetables are in good supply, receipts steadily 
enlarging. Fresh meat prices are practically unchanged, 
but flour is easy and butter has weakened. Egg prices, on 
the other hand, have advanced. 


PHILADELPHIA. — Although reports regarding busi- 
ness conditions continue generally encouraging, progress 
is slow and a disposition prevails to confine commitments 
as closely as possible to actual requirements. In retail 
lines distribution of seasonable merchandise has been stim- 
ulated by more favorable weather, and most merchants 
anticipate further improvement with the advent of higher 
temperatures. 

Sentiment in the wholesale markets appears to be more 
confident, reflecting a better inquiry for dry goods, woolens, 
silks, notions, underwear, hosiery and a number of other 
staples, and some increase in the demand for hardware, 
electrical specialties, plumbing supplies, paints, oils, lum- 
ber, cement and other materials used by builders is noted. 
Although leather remains quiet, indications of improve- 





ment are appearing and prices are developing a stronger 
a Shoe manufacturers are mainly engaged on special 
styles. 

Wholesale grocers say that retailers are buying only for 
current requirements and that business is not normal in 
volume, which condition is attributed to the unsettled price 
situation. 

Considerable irregularity prevails among the various 
manufacturing industries; some of the textile plants report 
orders coming in more freely, while others state that new 
business is not sufficient to keep all their machinery in 
operation. Buying in the iron and steel trade is quiet, but 
it is thought that prices are gradually tending toward a 
stable basis. Some improvement is shown in the building 
line, but a large amount of proposed construction is still 
being held up. 


PITTSBURGH.—Activity in retail and wholesale lines 
lacks the desired briskness but still presents a fair volume, 
although influenced by an attitude of economy and by the 
reduced rate of manufacturing throughout the district. 
Collections are frequently the cause for complaint, and 
evidently the processes of liquidation have not been entirely 
completed. Seasonable demands for wearing apparel are 
fair, trade being helped by warmer weather. 

There are quite a number of small building projects, 
but the larger work is deferred, requirements in the way 
of lumber and other materials continuing rather limited. 
Window glass is in over-supply, with foreign shipments 
entering as a factor, and the industry is going through a 
readjustment, which includes labor and other costs. 

Brass and bronze casting manufacturers, after a quiet 
period of about four months, now report renewed interest, 
inquiries being fairly numerous and in some cases result- 
ing in actual orders. 

Refractory engineers report a similar situation and quite 
a good amount of work is being figured, mostly in the 
nature of cost-reducing equipment. The narrower margin 
in steel manufacturing renews interest in operating econo- 
mies, and combustion engineers also have a good number 
of prospects. 

Another advance in crude oil brings the Pennsylvania 
grade to $3.50, and some refiners are offering premiums of 
10 cents to 25 cents per barrel. Bituminous coal operators 
are more optimistic, as a change for the better is appar- 
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ently developing. Consumers are covering requirements, 
and the approach of the lake season is another encourag- 
ing item. Statistical figures for the latest week show an 
actual increase in output, and the number of idle freight 


cars has decreased by several thousand, diverted mainly 


to the fuel trade. 


Southern States 


ST. LOUIS. — Retail business continues to show some 
improvement, although smaller in volume than has been 
usual at this season of the year, the reduced prices and 
lack of general employment contributing to the result. 

Wholesale business, while depending on small orders 
principally, and immediate delivery shipments to make up 
its volume, has kept pace with the steady improvement 
noted for the past weeks, and a general feeling of confidence 
is steadily becoming manifest. 

In the lumber trade, betterment is noted in the steady 
demand for transient shipments, “indicating an urgent 
need, and there has been a slight increase in price of some 
of the soft woods. The local situation has changed little, 
although there is a fair demand by reason of a considerable 
amount of repair and alteration work in progress. The 
wage question is still unsettled, but developments in this 
respect are expected after May 1, when numerous con- 
tracts with the unions expire. Hardwood demand is re- 
ported to be very much better, particularly in the upper 
grades, with a fair increase in volume of business in com- 
mon stock, also. 

The flour trade remains quiet, only sufficient supplies 
being taken to meet immediate requirements, despite the 
fact that stocks are admittedly low. . Export business is of 
smaller volume than for some time past, buyers evidently 
not caring to take chances on a falling market. 

Collections generally are reported good, this applyin~ 
more particularly to maturities on current bills than to any 
material liquidation of delinquent accounts. 


BALTIMORE. — The business outlook has during the 
week undergone some improvement. Wholesalers of dry 
goods, clothing, notions, millinery, footwear, white goods, 
etc., say that inquiries have quite materially improved 
While the volume of business being done in those lines i: 
perhaps somewhat behind this period of last year, the mer- 
chants, in many instances, are displaying more optimism: 
In retail departments business is showing signs of im- 
provement. There has also been increased activity among 
the railroads in the handling of freight, which reflects the 
eo that are developing commercially and indus- 
trially. 

Indications are quite favorable for building operations, 
including dwellings, warehouses and manufacturing plants, 
the prices of material having steadily declined and the 
supply of skilled and unskilled workers being more satis- 
factory. There is a good business being done in hardware, 
paints and oils. The outlook for the coming tomato pack 


in Maryland is not particularly bright. While raw toma- 


toes will be much lower than last year, it is said that cans, 
boxes and crates will cost but little less, and other canning 
expenses remain high. 


LOUISVILLE.—Business volume is keeping up well, and 
in some lines probably as much merchandise is being 
handled as during this period in 1920. Sales in hardware 
and in tin and stove lines have been increasing somewhat 
in volume since the first of the year and make fairly good 
comparisons with those at this time last year. Iron and 
steel sales have shown an increase in March, as compared 
with January, of about 50 per cent. 

Trade in the paint and varnish lines has been improving 
and is responding to the usual building activity during the 
Spring months. Box manufacturers report orders coming 
in more regularly and business apparently on the up grade. 
In the hat trade, merchants are reported buying seasonable 
wants. The wholesale grocery trade has shown some in- 
creased activity in the last two weeks. Department stores 
report moderately heavy sales, and of home furnishings 
particularly. Collections are fair. 


BEAUMONT.—The turnover in business is larger than 
at this time last year, but the money value is less, owing 
to price declines. The movement of foodstuffs is of about 
the same volume as a year ago. Operations of refineries 
continue curtailed, and conditions with rice farmers are 
unfavorable. Yellow pine orders are considerably below 
normal, but the market is firmer. 

_ Money conditions show no essentia} change, though there 
Is a tendency toward some easing. Collections have im- 
proved slightly. 


NEW ORLEANS.—Wholesale business is reported quiet, 
and there seems to be little prospect of any improvement 
in general trade until another crop is marketed. Country 
merchants, either due to a restriction of credit. or condi- 


tions existing im their section, are buying very sparingly, . 


and for immediate use. Local -retail business is fair, 


though this trade has been somewhat stimulated by special 
sales of seasonable merchandise. 

The cotton market is dull, prices showing only moderate 
fluctuation, and the demand very limited. Rice continues 
very inactive, and, while there has been a moderate move- 
ment for export, visible stocks are large. The sugar mar- 
ket has been quiet, the demand being unusually light, and 
prices remain unchanged. 

Building operations have not reached the proportions 
anticipated, as labor and materials are still high, though 
there has been some marked reduction in the price of build- 
ing material. There is a fair demand for commercial prop- 
erty, and the construction of residences is far behind the 
demand, with indications that the October renting season 
will be reached this year with a much greater shortage in 
homes than a year ago. Collections are fair. 


Western States 


CHICAGO.—Retail business has been only moderately 
active this week, city trade being better than that in the 
country because of soft roads in the rural districts. The 
turnover is fairly satisfactory for the time of year, and 
the distribution of merchandise covers a liberal range, 
being greatest in the departments where deflation has 
advanced farthest. Wholesale orders compare favorably 
with those of last year only in the immediate shipment 
class. The volume of business is good, but caution is still 
dominating the policy of merchants in nearly all their buy- 
ing activities. The railroads are doing more business, an 
increase in coal shipments accounting for most of the gain. 

Manufacturing shows signs of improvement, although 
orders are still on a small scale, and extension of opera- 
tions is undertaken guardedly. There has been a further 
increase in building, but large projects are virtually all 
held up pending the threatened strike on May 1. Unem- 
ployment is estimated at 10 to 15 per cent. less than a 
fortnight ago, farm work, road construction and various 
public improvements drawing some of the surplus labor 
from the cities. 

There are more merchants in the city markets than last 
week. Collections are satisfactory. 


CLEVELAND.—tThe principal movement of merchan- 
dise is limited to the more staple lines of seasonable goods, 
especially in wearing apparel, household furnishings, elec- 
trical appliances and various building supplies. Building 
operations have been slow in getting under way this Spring, 
and developments this week, due to wage scales, have 
caused a rather chaotic condition. 

The metal trades continue to show a stubborn tendency 
to resist any noteworthy improvement, and the coal and 
ore business is virtually stagnant. Marine authorities 
expect only about one-half of the vessel tonnage to be under 
steam this Summer, and boats already sailing are leaving 
the lower ports light for lack of cargoes of coal. Some 
iron ore is arriving, but there is still a good supply left 
over from last year. 


CINCINNATI.—General trade is still irregular, and 
while there are some signs of improvement, recovery to a 
normal basis continues slow. Retail trade is quiet, espe- 
cially in men’s wear, but the demand for women’s apparel 
is better sustained. 

Business in staple dry goods continues fairly active, 
retailers buying frequently in small lots, but the aggregate 
is considerable in volume. Prices are holding firm. The 
demand in the shoe trade is principally for novelties and 
fancy wear, while staple lines are moving slowly. Manu- 
facturers of clothing report a slightly increased demand, 
principally due to late buying on the part of the retailer. 

Operations have slowed down with manufacturers of 
women’s wear, and by many it is reported that road men 
have not as yet started out for Fall business. There are 
— variations in prices for Fall, with a downward ten- 

ency. 


DETROIT.—Unevenness still marks the local trade situ- 
ation, with variable conditions apparent in many lines. 
While there is a more favorable opinion expressed, the 
general belief is that further liquidation may be impera- 
tive before commercial activity can get into full stride. 
Certain lines, notably lumber, building materials, paints, 
oils, heavy machinery, etc., show a lack of activity, but 
an improvement is looked for as the season advances. In 
retail circles the movement of merchandise has been fairly 
active, with, however, a continued discriminatory tone in 
buying. Wholesalers report a good state trade still, chiefly 
for immediate requirements, and with no great ~ desire 
manifested to buy ahead. Manufacturing conditions reflect 
a slow gain. Many unemployed are still on the waiting 
list, and the absorption of labor has been gradual. Col- 
lections are somewhat slow. | : OF Sith 

INDIANAPOLIS.—Retail trade. in this: city, shows im- 
provement, but in the smaller cities of the State is not so 
satisfactory, owing to. conditions in. ‘the: agricultural -dis- 
tricts. There is.some improvement:in both manufacturing 
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and jobbing lines, but business is still rather slow, and 
there is considerable complaint regarding collections. 
While there are some hopeful signs, the general situation 
is far from satisfactory. 


MINNEAPOLIS.—Gradual but continued improvement 
is noticed in local wholesale business conditions. Sales of 
dry goods, clothing and men’s furnishings showed a slight 
increase during the last week, and there is a good move- 
ment in drugs, oils and chemicals. Manufacturers in most 
lines are running, and there is a better demand for labor, 
both skilled and unskilled. Sales at department stores 
are satisfactory, and retail business in most lines is holding 
up well, with sales slightly ahead of the corresponding 
period last year. 

The weather has been clear and cold, and seeding has 
been delayed to a considerable extent in North Dakota and 
Montana on account of the ground freezing at night. Prac- 
tically all the wheat is seeded in South Dakota and southern 
Minnesota, and 50 to 60 per cent. is seeded in North Dakota 
and Montana. Winter wheat throughout the Northwest 
is reported to be in splendid condition. 


ST. PAUL.—Distributors of dry goods and notions are 
doing a fair valume of business, made up of a large num- 
ber of small orders, and the dealer continues a hand-to- 
mouth buying policy. Current sales in men’s furnishings, 
clothing, etc., are slightly improved, and jobbers report a 
moderate amount of future business placed. House sales 
and mail orders are good in the shoe line. Business is 
quiet with catalogue and general merchandise houses. 
There is a satisfactory movement in drugs, chemicals and 
oils. Collections continue slow. 


KANSAS CITY.—While trade is still uneven, conserva- 
tive tendencies are no more conspicuous than for several 
months past, and confidence is apparently increasing. 
Wholesale distribution continues in small lots, many orders 
calling for immediate delivery. Cool weather is respon- 
sible for a between-seasons’ lull in a retail way. The pros- 
pect of resistance to the announced reduction in the build- 
ing trades wage scale is also a restraining influence of 
some proportion. Despite these factors, collections are fair 
and unemployment not prominent. 


Pacific States 


PORTLAND. — Retail business continues backward in 
spite of unfavorable weather and some decrease in the 
number of unemployed. Orders received by jobbers are 
mostly to provide for current wants, and country buying 
is not expected to increase much until the next crops are 
harvested and sold. 

Wheat prices have advanced with buying to cover sales 
recently made to Japan and Europe. About 7,000,000 
bushels remain unsold in the hands of farmers, who are 
slow to sell, now that the market is advancing, though they 
offered freely when the price was on the decline. In addi- 
tion to 30,000 tons of wheat sold for shipment to the Orient, 
three full cargoes of flour have been sold to go to Europe. 
A total of 17 steamers are now listed to load breadstuffs 
here in the latter part of this month and in May. 

Only a few small lots of new clip wool have been sold to 
date. Prices of the new clip range from 10 to 20 cents. The 
quality of the wool this year is better than in recent years. 
The demand is slack for mohair, shearing of which is com- 
pleted in Oregon. Country merchants are taking the new 
mohair clip at 18 to 20 cents, generally in trade. 

Livestock prices are gradually weakening, although there 
has been a falling off in receipts at the local stockyards 
of all classes except sheep. The lamb movement eastward 
this Summer is expected to be unusually heavy because of 
the large increase in production. The most active move- 
ment in any farm commodity is in potatoes. A late strong 
demand has come from the South and Southwest, which 
ae tart cleaned up the supply of the best grades in 

e State. 


SACRAMENTO.—General business is quiet in this city 
and vicinity, and is likely to remain so until the farmers 
begin to realize on their crops. Local merchants depend 
mainly on farm results for their business, as this is almost 
entirely an agricultural territory, the only important in- 
dustries being the Southern Pacific and the Western Pacific 
railroad shops, which employ, when in full operation, ap- 
proximately 4,800 hands. Both were recently shut down 
for a short time, and are now reported to be working at 
not more than two-thirds of normal capacity. 

A large amount of fruit is raised in this section and the 
outlook for a good yield is satisfactory, but indications 
point to low prices. As a considerable proportion of last 
year’s pack remains to be sold, the canneries, which are an 
important factor here, are not expected to be operated in 
full this season. Although most of the farmers state that 
recent declines have brought prices for grain and other 
products down to an unprofitable level and a substantial 
quantity of rice and barley is still unsold, they are pro- 
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ceeding to plant in their usual way, and, as there is plenty 
of snow in the mountains, there will be ample water for 
irrigation and power purposes. This suggests good crops, 
and, with lower wages and a better supply of labor, pros- 
pects are fairly encouraging. 

Up to very recently, mining operations have been re- 
stricted by high costs, but wages now tend downward and 
chemicals are declining. Financial conditions are grad- 
ually becoming easier, and, though merchants here are 
conducting their operations along very conservative lines, 
the concensus of opinion appears to be that the trend from 
now on will be toward betterment. 


SEATTLE. — The retail situation remains almost un- 
changed. Wholesale conditions show a tendency toward 
lower prices in the hardware lines, but dry goods prices 
remain steady, with a tendency to stiffen in some lines. 
Employment shows some improvement, due mostly to open- 
ing of the agricultural season. 

The water-borne commerce of this port for March totaled — 
in value $26,000,000, which is an increase over both Janu- 
ary and February. Imports keep well in advance of ex- 
ports. The total tonnage for March was 317,689, which 
is also a substantial tonnage gain over the preceding two 
months. As compared with the same month a year ago, 
figures of the commerce of this port, in value, show a 
greater decline than in quantity. 

The lumber business of this district continues below nor- 
mal, with production about 54,000,000 feet for the week 
ending April 16. New business totals 71,000,000 feet. 
There was sold, for local construction, more than 4,000,000 
feet, shipments amounted to about 60,000,000 feet, and 
new business for rail delivery 1,604 cars. 


Dominion of Canada 


MONTREAL.—General business conditions remain quiet, 
although there is some increased movement in certain lines 
of heavy merchandise as water-borne freight. In dry 
goods, careful buying is still the rule, and Fall lines are 
little inquired for, but the fine weather favors a fair 
aggregate of sorting orders. Manufacturers of ladies’ 
costumes are quite busy, and more buyers are noted among 
the wholesale millinery houses. The iron market is still 
sluggish, and hardware men report a light movement in 
heavy metal goods, but sales of shelf hardware are fairly 
brisk. In chemicals and drugs, more active trading is 
reported. 

In groceries a fair trade is passing in moderate lots. 
Following a lower market in the United States, local sugar 
refiners have reduced quotations half a cent, standard 
granulated being back to the old figure of 10% cents. Not- 
withstanding a reported short and late crop, new Barba- 
does molasses is quoted at 72 cents, laid down cost, as 
against $1.25 a year ago. High grade teas are firmly held, 
but lower grades are weaker. All standard brands of soap 
are now-down to about $7.00 the box. Western collections 
are poor, but in the eastern provinces payments are fair 
to good, except in coastal districts where large stocks of 
pickled and cured fish are held, for which little sale can be 
found. A certain amount of seeding is already reported 
in the southern sections of this province. 


TORONTO. — Prevalence of unemployment has a ten- 
dency to restrict retail trade within narrower bounds than 
usual for the time of year, but out-door work will soon 
provide employment for a great number. It is evident that 
many seeking work in this city come from other cities and 
towns. 

In the early part of April whitewear and dressmakers 
were quite busy, but the rush is not so noticeable at pres- 
ent, although a fair trade is being done. Wholesale dry 
goods travelers find business in streaks, most buyers exer- 
cising discretion by cautious purchasing and a few prefer- 
ring to further decrease stocks before loading up with new 
goods. Fall price lists for cottons are expected by the first 
of May, and lower prices on certain lines are looked for by 
the trade. 

During the week, the lumber trade reported a slightly 
improved call, and prospects look brighter. Steel is not 
moving freely enough to indicate strength, although in- 
quiries are said to be more frequent. 


WINNIPEG.—Merchants generally are low on stock and 
orders, more noticeably in rural sections, are for immediate 
demand and the filling in of staples. Paints, oils and shelf 
hardware have shown some improvement, as a considerable 
amount of repair work is being done this Spring. Inquiries 
for lumber and building supplies are increasing to some 
extent. Furniture continues slow. Trade in groceries and 
meat continues satisfactory. 

There was some revival in the grain trade during the 
past week. A fair amount of rain has fallen, and this has 
kept farmers from starting to work on the land. It is not 
thought that the acreage under crop will be as large as 
last year, and it is the opinion that more wheat will be 
sown and less oats. 
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SASKATOON.—tTrade is still quiet in this district, and 
a revival of activity is not anticipated for some time. 
Seeding has commenced in some districts, although farmers 
are handicapped through unfavorable weather conditions. 
Collections are reported as being slow, and the money mar- 
ket is tight. 





Earnings of Federal Reserve Bank.—QA _ detailed re- 
view of the activities of the New York Federal Reserve Bank for 
1920 is given by Pierre Jay, Chairman and Federal Reserve Agent, 
in his report to W. P. G. Harding, Governor of the Federal Reserve 
Board, made public this week. 

Net earnings of the bank for the year, according to the report, 
were $53,128,130, compared with $27,959,619 in 1919. The increase 
was attributed to the large amount of paper discounted. The earn- 
ings were disposed of as follows: 

Property acquired for a site for storage and warehouse building, 
$147,890; preliminary construction expenses, $137,785 ; loss in value 
of foreign balance, $106,164; depreciation in United States securi- 
ties held, $25,299; set aside to provide self-insurance in respect of 
losses, $250,000; 6 per cent. dividend to stockholders, $1,477,096 ; 
transferred to surplus, $7,963,800. 

After these deductions, there remained $39,318,510, which was 
paid to the Treasury of the United States as a franchise tax. The 
sum so paid in 1919 was $2,703,893. 

“These earnings,” says Mr. Jay, “are a direct measure of the 
eredit expansion or inflation which our war financing necessitated. 
They are also a direct measure of the utility of the Federal Reserve 
Bank in providing such credit as business conditions necessitated.” 

The amount rediscounted for, or advanced to, member banks 
fluctuated between $651,900,000 on March 17 and $1,006,800,000 
on November 1. The number of applications for rediscounts 
amounted to 20,336; the amount of applications accepted totaled 
$50,539,428,847 ; the number of pieces of paper amounted to 180,- 
462, while the average size of the note discounted was $280,055. 
The largest single piece was $85,000,000 and the smallest was $14.72. 

During the year the bank collected or forwarded for collection a 
daily average of 181,228 checks drawn upon banks in all parts of 
the country. The purchases of acceptances for country member 
banks is described as especially effective. This service was opened 
to out-of-town banks in 1919. In 1920, 4,825 acceptances, aggre- 
gating $42,424,017 were bought for 230 member banks, mainly the 
smaller of the country institutions. 





Reduction of English Discount Rate.—‘The Bank of 
England announced on Thursday a reduction in its minimum rate of 
discount from 7 to 6% per cent., the higher rate having remained 
in force since the middle of April, 1920. The bank also reported an 
increase for the week of £243,000 in circulation and an increase in 
gold coin and bullion holdings of £12,798. 

Proportion of reserve to liabilities is now 12.94 per cent., against 
14.51 last week, 15.78 April 13, 12.07 April 6, 12.37 March 30, 13.89 
March 23, 14.80 March 16, 13.75 March 9, and 12.24 March 2. 

The highest percentage to date this year was 14.99 in the week 
ending February 23; lowest, 8.83 on January 6. The highest per- 
centage in 1920 was 23.49 in the week ending March 18; lowest, 
7.30 on December 30. Highest percentage in 1919 was 24.20 on 
August 14; lowest, 9.25 on December 31. 

The detailed statement compares as follows with that of the same 
week one and two years ago: 


1921 1920 1919 
EEE cs ai6 ‘iin eg awe was £128,358,165 £112,518,311 £85,675,812 
Bre a ee 18,289,000 23,084,366 26,964,097 
Notes reserved........ 16,565,000 22,552,820 25,492,635 
Res. to liab., p. ¢....... 1233 16% 8 3% 
MUM CNOUR i co oo ee ae 128,519,000 107,883,945 77,161,715 
Public deposits........ 15,200,000 17,902,788 21,930,277 
Other deposits........ 114,060,000 122,478,225 124,721,990 
Gov. securities........ 54,626,000 59,804,621 55,088,144 
Other securities....... 86,039,000 75,164,428 82,227,318 


The more important items in the Bank of England statement at 
this date in the past few years compare as follows: 


Other 
Gold Reserve Securities 
Sw ie wa ere abs £128,358,165 £18,289,000 £86,039,000 
SE A ns Ae a 112,518,311 23,084,366 75,164,428 
rn |} +44 be be Sebkeh c 85,675,812 26,964,097 82,227,318 
RGAE 5 Serre 61,360,987 30,371,767 102,862,454 
Ss oh s cig oS Sate ote Ge 55,075,233 $4,675,613 114,093,180 
IRR eee FA ae 57,468,948 41,586,203 77,376,646 





A movement to open up large areas of arid land has recently 
been started in India, according to a report from the American com- 
mercial attaché in India. Initial plans for an extensive irrigation 
project have been formulated and will be carried out under the 
supervision of government engineers. It is planned to throw a dam 
across the Indus River about 300 miles above its mouth. About 
5,000,000 acres of valley land, which because of inadequate moisture 
are practically barren at present, will be irrigated. 





Much attention has been given to the fruit industry in New Zea- 
land during the past ten years, with the result that at the beginuing 
of 1920 there were 1,304,671 bearing and 1,351,178 non-bearing 
apple trees in the Dominion, according to the American consul at 
Auckland. There were also 126,130 pear, 169,883 peach, 26,065 
hectarine, 78,349 apricot, and 69,646 plum trees in the country. 


Reduction in Week’s Failures 


AFTER recent weeks of increase, commercial failures in 

the United States this week disclose reduction, num- 
bering 330. This marks a decrease of 41 from the 371 
defaults of last week, and of 20 from the 350 insolvencies 
of two weeks ago. In the corresponding week of last year, 
however, the failures numbered only 132. 

Most of the falling off in defaults this week, as compared 
with last week, is in the South, where the number is 53 
smaller. A slight reduction also appears in the East, but 
the West reports 13 more insolvencies, and the Pacific 
States 1 more. With the decreased total of failures, those 
for $5,000 or more of liabilities in each case show a decline 
to 173, as against 202 last week. The proportion-of the 
failures for $5,000 or over to the total number is also lower 
at 52.4 per cent., which compares with 54.4 per cent. in the 
immediately preceding week. A year ago, on the other 
hand, the ratio of such defaults was 43.2 per cent. 

Numbering 32, insolvencies in the Dominion of Canada 
this week also disclose reduction, the number last week 
having been 49. Two weeks ago, the number was 43, while 
there were only 10 Canadian failures in this week of 1920. 
Of the aggregate number this week, 18 involved $5,000 or 
more of indebtedness in each instance, which is 7 less than 
last week. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are 5,000 or more in each case. 


. 
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oO Over 
Section $5,000 Total $5,000 Total OVS Total ||¢5,000| Total 
Bast .......| 64 | 112 67 | 114 62 | 115 80 61 
South ......| 84 96 64 | 149 61 | 122 8 29 
OE 504..,5¢8° Se 88 56 1D 41 79 13 26 
FR éscace 17 34 15 33 17 34 6 16 
SES ...| 173 | 330 || 202 | 371 || 181 | 350 57 | 122 
Canada .....| 18 32 25 49 16 43 1 10 




















Commodity Markets Less Unsettled 





HILE further reductions continue to feature wholesale 
price movements, the excess of declines has been less 
pronounced of late than previously. Numbering 50, the 
recessions this week compare with 26 advances, while the 
former numbered 55 and the latter 46 last week. A year 
ago, when the process of price deflation was beginning to 
gather momentum, there were 38 declines and 26 advances. 
The now-familiar irregularity prevailed in the grain 
markets during the current week, and though a substantial 
export demand gave good support to prices and tended to 
offset the mainly favorable crop advices, quotations gen- 
erally tended downward. Heavier receipts than expected 
had a somewhat depressing effect on live beef, but sheep 
were firm, and liberal purchases by packers caused an im- 
proved feeling in hogs. Provisions moved rather errati- 
cally, but price changes were not particularly important. 
Heavy arrivals and the efforts of holders to dispose of their 
accumulations caused a sharp break in butter, while in- 
creasing production was a weakening factor in the market 
for cheese. The pressure of large receipts affected prices 
of eggs, substantial declines being established on all grades. 
More stability seems to be developing in iron and steel, 
and an improving tendency is beginning to appear in some 
of the minor metals. Firmness in primary cotton goods 
markets is becoming more sharply defined, while further 
price advances have been named on some descriptions of 
hides, following a prolonged period of yielding. The upper 
leather situation is also steadier, but more or less depres- 
sion still prevails in sole leather. 





Coffee Quiet and Easy.— Spot coffee was in very light 
demand this week and, with liberal offerings, prices developed an 
easier tone. Roasters continue to report a disappointing demand 
from the country, although many advices indicate generally depleted 
stocks. Grocers, however, show no disposition to anticipate require- 
ments, and the bulk of orders are small in amount and do not extend 
far beyond absolute needs, 





Dried Fruits in Better Demand.—cConsiderabie in- 
crease in activity has lately developed in the market for dried fruits, 
and prices on several lines are displaying a strong upward tendency. 
Wholesale grocers have been liberal buyers, and, though the bulk 
of trading has been in California and Oregon prunes, apricots have 
been selling quite freely and more interest has been shown in peaches. 
A fair inquiry is noted for raisins, and currants have been taken 
in a moderate way, while good-quality figs are in fair request at 
firm prices. 
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MONEY MARKET CONTINUES EASIER 


Rates Hold Steady, but Improving Conditions 
Appear at Home and Abroad 
HE money market this week continued to display an 
easier tone, although this was not entirely indicated 
in the quotable rates. Call money on the Stock Exchange 
was quoted at 6% per cent. for both new loans and re- 
newals, while funds outside that institution were offered 
at 6 per cent. Time money was almost stationary at 6% 
to 6% per cent. for mixed collateral, and 6% to 7 per cent. 
for all-industrials. Business in this department was on a 
very restricted scale, with the same conditions continuing 
between borrower and lender as have existed in recent 
weeks. One of the indications of easier conditions was the 
reduction in commercial paper rates from the long-quoted 
7% to 7% per cent. basis to 7 to 7% per cent. for the best 
names, and concessions from these figures were reported 
where the collateral was especially prime. Perhaps no 
event of the week was regarded more favorably than the 
reduction in the Bank of England’s rate of discount from 
7 to 6% per cent. The first-named figure had been main- 
tained since April 15, 1920. The reduction this week was 
not entirely unexpected, in view of recent happenings, 
particularly the reduction in the discount rate on British 
Treasury bills, which was marked down in the early part 
of last month from 6% to 6 per cent., and within the past 
few days to 5% per cent. 

The Government withdrew $9,200,000 of its deposits with 
the member banks this week. The gold inflow continued 
unabated, and, as in recent weeks, the arrivals were from 
many foreign points and to the banking houses that have 
been prominent in this movement. The Federal Reserve 
bank began this week the earlier publication of its state- 
ment, which hereafter will be compiled as of the close of 
business on Wednesday, instead of Friday, as had been the 
rule. Last week’s local Federal Reserve bank statement 
showed an increase in the reserve ratio from 53.2 per cent. 
in the previous week to 53.9 per cent., while for the whole 
Federal Reserve system a gain was shown from 53.7 to 
54.1 per cent., the highest ratio since the week of Septem- 
ber 6, 1918, and comparing with a percentage of 43 a 
year ago. 








Money Conditions Elsewhere 


with borrow- 
for both call and time 


Boston.—-The demand for money remains limited, 
ing rates unchanged at around 7 per cent. 


loans. 


PHILADELPHIA.—The money market shows some increased activity 
in commercial paper, and numerous inquiries are being received 
from out-of-town financial institutions, with local banks also more 
in the market. Rates are quoted at 6 per cent. for time and cal] 
money, and 7 to 7% per cent. for commercial paper. 


CHICAGO.—Further ease in the commercial paper market is re- 


ported, many of the best names being taken at 7% per cent., with 
a range up to 7% per cent., as against a maximum of 8 per cent. 
last week. There has been a slight increase of borrowing from the 
Federal Reserve bank. Loan liquidation generally continues to lag. 
Investment demand is very good, and has been improved by the 


better feeling of late on the stock exchanges. 


CINCINNATI.—The 
country borrowers. 
at 7 per cent. 


demand for money is good, 
Liquidation of loans is slow, 
are maintained. 


especially from 
and rates ruling 


CLEVELAND.—Easiness features the money demand in the local 
district, and rates are not firm, although fluctuating little from the 
lower rates quoted for some weeks past. Good commercial loans 
command rates as low as 6 per cent., with a range up to 7 per cent., 
and better, for less favorable paper. 


MINNEAPOLIS.—Deposits at local banks and savings institutions 
are heavy, but the demand for money is only fair. Bank rates are 
unchanged at 714 per cent. as the going rate, and bankers do not 
look for any material change here in the Northwest in the near 
future. The going rate of commercial paper is now 7% per cent. 
instead of 8 per cent., which was held for some months. 

KANSAS CiTy.—Deposits continue to decrease, but loans have de- 
creased very slightly. The reserve position in Kansas City terri- 
tory remains steady. Cool weather accounts, partially, for mod- 
eration of the demand for new loans. Rates are firm. 





Foreign Exchange Rates Strong 


HE foreign exchange market was strong this week, with 
the exception of the South American remittances, the 
rates on Brazil and Argentina falling to new low records, 
the last-named country particularly suffering from adverse 
business conditions. In the early strength of the market, 
demand sterling sold at the highest point since July 9, and 
francs since July 28, last. This upturn was largely in- 
fluenced by the expectations of an early settlement of the 
reparations question. While later events did not fully 
bear out this view, the belief existed that a definite agree- 
ment was a near possibility. Demand sterling, which 
closed last week at $3.941%4, advanced to $3.95, easing off 
later to $3.94. Paris francs, from 7.36, rose to 7.71%, 
falling back to 7.53; Italian lire, from 4.82, advanced to . 
4.90, with a later reaction to 4.86, and Holland guilders, 
from 34.88, improved to 35.00, with a reaction to 34.96, 
German marks, from 1.5044, advanced to 1.60, easing off 
to 1.55%. Spanish pesetas, from 13.88, moved up to 13.96, 
and then fell back to 13.94, while Belgium francs rose from 
7.49 to 7.71, with a reaction to 7.59. Swiss francs, from 
17.36, advanced to 17.40. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. tFri. 

Sterling, checks... 3.941%, 3.91% 8.94% 3.94% 3.95 3.94 % 
Sterling, cables... 38.95 8.95% 8.954% 8.95 8.95%, 38.95 
Paris, checks..... 7.36 7.07 7.70 7.57 7.61 7.70 
Paris, cables..... 7.37 7.38 7.71 7.58 7.62 7.71 
Berlin, checks.... 1.48 1.55 1,55 1.56 1.50% 1.46 
Berlin, cables.... 1.50 1.56 1.56 1.56% 1.51 1.48 
Antwerp, checks.. 7.47 7.49 7.71 7.59 7.61 7.61 
Antwerp, cables.. 7.48 7.50 7.72 7.60 7.62 7.61 
Lire, c S.. - $,83 4.84% 4.90 4.8% 4.86% 4.79 
Lire, cables...... St 4.85 4.90%, 4,87 4.87 4,.+0 
Swiss, checks..... 33 17.36 17.40 17.40 17.43 17.42 
Swiss, cables..... 17.35 17.38 17.42 27,42 17.45 17.44 
Guilders, checks... 34.78 35.01 35.01 $4.98 35.18 35.10 
Guilders, cables... 34,80 85.05 85.04 35.00 85,15 35,12 
Pesetas, checks 13,83 18.86 13.94 13,94 13.96 18,95 
Pesetas, cables 13.88 13.98 13.96 13.96 13.98 18.97 
Denmark, checks... 18.03 18,07 18.00 - 17.95 18.05 18,05 
Denmark, cables.. 18.08 18,12 18.05 18.00 18.10 18,10 
Sweden, checks... 23.60 23,47 23.31 2-.958 23.10 23.08 
Sweden, cables... 23,65 23.52 23.36 23.00 23.15 23.158 
Norway, checks... 15.78 15,75 15.63 15.60 15.43 15,42 
Norway, cables... i5. 3 15.80 15,68 15.65 15.48 15.47 
Montreal, demand. 89.40 89.50 89.44 89.44 89,12 ous 





* Noon Quotations 





Bank Clearings Again Smaller 


(NLY a slight narrowing of the margin of decrease in 
bank clearings appears this week, a total of $5,492,- 
363,708 at twenty cities in the United States representing 
a falling off of 29.8 per cent. from the $7,819,189,385 of the 
same period of 1920. Last week, the reduction was 30.5 
per cent. With the single exception of Los Angeles, which 
discloses: an increase of 5.3 per cent., all of the centers 
included in the statement report more or less decline this 
week from the 1920 figures, decreases of 30 per cent. or 
more in each case occurring at Boston, Atlanta, New Or- 
leans, Minneapolis, St. Louis, Kansas City, Omaha and 
Seattle, and the clearings at points outside of New York 
are 26.1 per cent. smaller than those of this week last year. 
At New York City, moreover, there is a loss of 32.0 per 
cent. Comparing with this week of 1919, the grand total 
shows a reduction of 13.7 per cent. For April to date, the 
average daily clearings for the twenty cities reporting are 
27.4 per cent. less than the average for a similar period last 
year. In March, the decrease in the daily average was 
26.1 per cent., while the February average was 19.4 per 
cent. below that of the corresponding month of 1920. 
Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately preced- 
ing months, are compared herewith for three years: 


Per 


Week Week 
April 30, 1921 April 29, 1920 Cent. 








Week 
May 1, 1919 Cent, 
$2 
































eee $266,437,977 $382,15 0 ,004 —30.3 3,473,509 y— 5.7 i 
ee 32,820,856 42,595, "611 —22.9 22,808,574 + 43.9 
361,969,965 471,332,954 —23.2 373,654,584 — wa 
136,693,404 173,032,434 — 21.0 132,910,°92+ 2.8 
69,450,394 84, 53,971 —-17.7 2,000,000 — 4 
$1,078,261 56,912,619 —45,4 42,949,824— 27.6 
20,403,182 26,916,468 —-24.3 15,502,688 + 31.6 
36,284,168 63,704,282 —43,0 47,997,562— 24,4 
469,804,640 595,606,021 -~—21.1 639,587,855— 12.9 
51 ,917,917 63,055,753 —17.7 51,174,749+ 1.5 
95. 00,793 118,396,122 —19.7 82,957,2°5-+ 14.6 
77,668,000 105,756,969 —26.6 77,659.2°5 + .... 
53,852,768 78,431,414 —31.3 36,537,555 + 47.4 
190,249,241 149,160,797 —32.8 137,661,889— 27.2 
129,039,954 218,355,783 —40.9 188,775,626— 31.6 
33,963,926 68,262.926 —50.2 45,000,000 — 24,5 
79,108,000 75,108,000+ 5.3 41,843,000+4+ 89.0 
116,900,000 149,054,379—21.6 118,4388,080— 1.38 
25,652,083 40,773,515 —37.1 33,922, (223 —~ 24.4 




















[Es| 


Oe ne a ee ee 
oeeee se $2,188,395,529 $2,962,990,022 —26.1 $2,344,854,160— 
New York... 3,303, 968, 179 4,856,199,863 —82. 2.0 4,019,672,021 — 


Total all....$5,492,863,708 $7,819,189,38: 529, 9.886, 864,526,181 —13. 13.7 
Average daily: 

April to date 
March.....00. 
Webruary..... 
January.. és 


ek 
~~! 
. 

@ 








$987,983,000 $1,361, 446,090 —27.4 $1,065,464,006 — 7 

1,008,760.000 1,86%,223,000 —26.1 1,°60,489,000 — 5. 
i 072,037, 000 "1.329. 328.900 —19.4 1.058, 088,000 + 1 
1,223.31 000 1,425,600,000 —14.0 1,113.380 ,000 +10. 
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STEEL OUTPUTS SOMEWHAT FREER 


Production Records Slightly Better, but New Busi- 
ness Still Develops Slowly 
NDUSTRIAL reports are still somewhat divergent, new 
business being within immediate needs. The revision 
in prices, however, has resulted in the release of some 
orders, and operating records at some plants have im- 
proved in consequence. In the Wheeling district, sheet 
and tin plate equipment has resumed, and the Mahoning 
Viiley sheet and plate mills this week are observing a 
better working schedule. Also, reports on structural con- 
tracts indicate a better outlook. Coke production has in- 
creased, largely on account of a few plants resuming, but 
the output had been down so low that a decided turn is 
needed. Comment seems to bear upon the immediate buy- 
ing capacity of the transportation interests, this being 
regarded as one of the controlling factors. Opinion is 
rather divided regarding immediate prospects, an early 
revival being predicted in certain quarters, while other 
authorities are not quite so optimistic. 

The moderate improvement in finishing departments has 
not been reflected in pig iron and fuel, which are still 
rather haiting. Coke producers specializing in the foundry 
grade report little or no interest, though quoted prices are 
down to actual cost, and in some instances at a loss. The 
spot quotation on furnace coke has receded to $3.25 and 
$3.50, with foundry coke averaging about $5, at oven. 
Quotations on pig iron have not been thoroughly tested, 
but, based on the revision in finished and semi-finished 
steel, the attitude in reference to iron prices appears to 
be hardening around $25, Valley, for basic iron, with 
possibly $26 to $27, Valley, for Bessemer. It is noted that 
heavy melting scrap at $12 and $13, Pittsburgh delivery, 
is back to a pre-war basis, excepting for a brief period 
when prices were demoralized. Finished products have 
now been largely readjusted to the new steel base, includ- 
ing pipe and tubular goods, nuts, bolts and rivets, steel 
chain, tin plate and sheets. The revision on hoops and 
bands puts the price at $2.75, Pittsburgh. As mentioned, 
demands in practically all departments are evidently con- 
servative, the line most likely to show improvement being 
that of oil-country goods, should the advance in crude oil 
prove sufficient to revive field activities. 








Other Iron and Steel Markets 


i HILADELPHIA.—Buying is still limited, and the amount -of ‘busi- 
ness booked at new prices is reported as small. Some improvement 
is noted in the automobile industry which, together with slight im- 


provement in construction work, has increased the output of 
foundries. Pig iron is fairly active, and operations in finished lines 
are reported better, but the demand for tin plate is light. Coke is 
quiet, and the general situation continues dull. 

CHICAGO.—A further slight increase in steel mill operations is 


noted this week. Many small orders have been released, and there 
is a better feeling among heavy buyers. Prices of track materials— 
bolts, spikes, and plates—have been reduced to 4.738c., 3.78¢c. and 
-.00c., respectively. Boiler and structural rivets are also slightly 
lower. The serap market has stiffened somewhat, and heavy melt- 
ing steel is 50c. to $1 a ton higher than recent prices. 





CINCINNATI.—The local iron trade*shows no encouraging develop- 
ments. Activity in foundry operations is on a rather low basis, 
and the machine tool industry is not operating in excess of 25 per 
cent. of capacity. No new inquiry of consequence is being received, 
and the demand is light and for prompt shipments. 





Steel Corparation’s Earnings Reduced.—the report 
of the United States Steel Corporation for the first quarter of 1921 
shows the smallest net earnings since the second quarter of 1915, 
with a total of $32,286,722 for the quarter ending March 31, 1921, 
compared with $27,950,055 for the second quarter of 1915 and 


$43,877,862 for the fourth quarter of 1920. The rapid decline in 
earnings during the quarter is shown by the fact that the earnings 
for January amounted to $14,387,000 and in March only to $7,- 
741,352. 






Net earnings of the United States Steel Corporation by months 
for the last three years (less allowance for government taxes) com- 
pare as follows: 

















1921. 1920. 1919. 
pS pene ea areore To $14,387,474 $13,503,209 $12,240,167 
WONG Soe wb 0A ewe 0k 10,157,896 12,880,910 11,883,027 
Sree ee peieg SE 7,741,352 15,704,900 9,390,190 

First quarter........ $32,286,722 $42,089,019 $33,513,384 
EE eae ena een mE eae $12,190,446 $11,027,393 
BE eb gaicn oh Kee aks eke a Ma ae 15,205,518 10,932,559 
BUS oe he od cies eae eee een 15,759,741 12,371,349 

Se 6. See ee eae ae $43,155,705 $34,331,301 
p ERS Se etree Tees Fe ee $16,436,802 $13,567,100 
MS. Sik ss a Cate hte eee ee r. 15,440,416 14,444,881 
September .......... SELON SE OER 16,174,322 12,165,251 

Se emreee. <6 os da ER $48,051,540 $40, 177,232 
CN a Ris Kh cle nF Oe $16,775,443 $11, 109, 586 
Do. gc & pe eeak | whee Sada 15,002,919 11,768,914 
| RP a Sr ee eh eB 12,099,500 12,912,802 

Stay... CUNMOU Os cs ee ee se % oe $43,877,862 $35,791,302 
MOO sso uke hick be heehee ean $177,174,126 $143,813,219 





Bituminous Coal Output Recovers.— Production of 
soft coal in the week ended April 16 was marked by a slight but 
distinct recovery. The total output, including lignite and coal 
coked, is estimated by the United States Geological Survey at 
6,525,000 net tons, an increase of 416,000 tons over the week pre- 
ceding, and the largest since the second week of March. In spite 
of the increase, the rate of production remains the lowest since 
April, 1914, except, of course, for the period of the strike of 1919. 


ESTIMATED PRODUCTION OF BITUMINOUS COAL (in Net Tons) 
Total bituminous, including coal coked. 
1921 1920 











Cra oi kn ee Naam A —— 
Calendar year Calendar year 
Week. to date. Week. to date.* 

, GR , ee oe 5,822,000 102,623,000 9,715,000 136,300,000 
Daily average.... 1,059,000 1,311,000 1, ‘619, 000 1,741,000 
Ate OF ks ic ce 6,109,000 108,732,000 9, 690,000 145, 990,000 
Daily average.... 1,018,000 1,290,000 1, 615,000 1,732,000 
, i. =. See 6,525,000 115,258,000 7,563,000 153,553,000 
Daily average.... 1,088,000 1,276,000 1:261,000 1,700,000 





* Less one days’ production during New Year’s week to equalize 
number of days covered for the two years. 7 Revised from last 
report. {Subject to revision. 

In point of bituminous production, the year 1921 is not only 
about 25 per cent. behind the active years, 1917, 1918, and 1920, 
but it is even 6 per cent. behind the year 1919. In that year, 
three factors combined to reduce the demand for coal—a mild 
Winter, industrial depression, and a heavy accumulation of stored 
coal carried over from the preceding season. The present year 
resembles 1919 in that the weather is mild, but the business de- 
Lression is more pronounced now than then, while the carry-over 
in storage is evidently smaller. 

Production of anthracite continues at a substantial rate. Ship- 
ments originating on the nine anthracite-carrying roads during the 
week ended April 16 are reported as 36,050 cars. This indicates a 
total production, including mine fuel and local sales, of about 
1,885,000 net tons. Compared with the corresponding week of 1920, 
when the railroad switchmen’s strike was blocking traffic, this is a 
marked increase, and the cumulative production since the beginning 
of the calendar year is slightly ahead of that of 1920. 





Prices of British Securities Lower.— According to 
cable advices to The Journal of Commerce, the compilation of the 
Bankers’ Magazine of London, covering the aggregate value of 387 
representative securities, fell to a new low level of £2,284,962,000 
during April, the decline for the month amounting to £3,665,000, 
or 0.1 per cent. The movement of the compilation has been steadily 
downward since the beginning of the year, although the April 
decline was of lesser proportions than in the preceding months. 

Three of the five principal groups involved in the compilation 
again showed advances, in contrast to the general trend. American 
railroad stocks registered the greatest actual decrease, declining 
£7,701,000, or 2.8 per cent. Foreign government bonds comprised 
the other principal classification to lose ground, falling £3,613,000, 
or 0.9 per cent. South African mining shares, which have been 
heavy for some months, moved up £2,168,000, or 5.7 per cent. Brit- 
ish and Indian funds advanced £3,490,000, or 0.7 per cent., and 
sritish railways ordinary shares gained £3,304,000, or 2.1 per cent. 

Comparisons with the previous month are as follows: 

Aggregate value of 387 representative securities on 





Se ee A k's Duin oa id vad Cavite &tecemitita was £2,284,962,000 
Aggregate value of 387 representative securities on 

Ss a 6 octane es treet che aee eee 2,288.627,000 

ss sh ci bon Reb bbs bees cetnacwst eee cnsd an £3,665,000 





The total amount of rice available for exportation from Saigon, 
French Indo-China, is placed at 4,188,740 pounds, according to the 
American consul at that port. Of this amount, 3,306,900 pounds 
are from the 1920-21 crop, while 881,840 pounds were carried over 
from the 1919-20 crop. 
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STRONGER MARKET FOR HIDES 


Activity Less Pronounced Than Last Week, but 
General Undertone Is Improved 


T# E activity noted last week in domestic packer hides has 

been less pronounced this week. One packer, the latter 
end of last week, booked a line of 20,000 February-March 
heavy native steers, with no price given out on these, and 
this variety has continued the slow end of the market since 
sizable business in January to March, inclusive, salting a 
fortnight ago at 9c. to 10c. Tanners who have been in- 
terested in February-March salting have been discouraged 
by packers being unwilling to sell further lots unless ad- 
vances were secured. This week, sales included a lot of 
13,000 January-February-March heavy native cows at 9c., 
which embraced a considerable proportion of last year old 
salting hides at private terms, believed to be from 2c. to 
3c. lower; also 6,000 November-December extreme light 
native steers at 9c. to 10c. 

The demand for domestic country hides continues slow 
to revive, as the call still centers chiefly on small and 
larger packer stock. The belief is general, however, that 
business in country hides will improve from now on. 
Interest still centers chiefly on extremes, with further re- 
ports of special-quality Chicago stock bringing 10c. for 
free of grub selection, and Ohio hides up to as high as 
1042c. These prices, on the other hand, are hardly repre- 
sentative of the regular country market, as sales of free of 
grub extremes have also been reported on a range of 8c. 
to 9c. Buffs are generally neglected and nominal at around 
7c. to 74ec., the outside price being paid for free of grub 
stock. 

Foreign hides have not been as active as a week ago, 
but recent trading in River Plate frigorifico steers ma- 
terially reduced holdings of these at the source of supply. 
The highest price thus far reported paid was $36, Argen- 
tine gold, per 100 kilos. Additional sales have been re- 
ported in common varieties of Latin-American dry hides 
on the basis of 10c. for Orinocos and mountain Bogotas, 
with some importers preferring to hold their hides rather 
than accept this basis. 

Calfskins, West and East, keep very active for fresh 
stock, with further advances secured, and this description 
is by all odds the banner end of the market. In the East, 
sizable sales have occurred of New York City’s, mostly on 
the basis of $1.70, $1.90 and $2.20 for the three weights, 
registering another 5c. increase over last week’s schedules. 
It is reported that in one instance 9 to 12-pound skins 
brought up to $2.25 in connection with other weights at 
above prices. A “Big Three” Chicago packer sold 20,000 
April collection calfskins up to 20c., and it is stated that 
first salted Chicago city’s moved at 19%c. 

Following are prices of hides in Chicago, cents per 
pound: 





Packer Packer Country Count No.1 
Week Endin —— oe ria e ste. 4 — 
: ows es steers 
July 81, 1914..... 20 18% 16% 16 isis 
oan. B TERR. «.<0- 88 31 23 2 
Feb. 6, 1920..... 40 32 80 rf 50 
Mar. 5, 1920..... 89 $1 20 25 
Apr. 2, 1020..... 85 80 25 27 50 
i i = ES 86 31 20 25 85 
June 4, 1920..... 31 16 28 25 
July 2, 1920..... 80 28 17 20 25 
Aug. 6, 2 9 24 16 19 20 
Sept. 3, 1920. 28 22 16 18 18 
Sept. 10, 1920..... 28 22 16 18 18 
Sept. 17, 1920.. 28 22 16 18 18 
Sept. 24, 1920..... 8 20 16 18 18 
Oct. » ee 2 20 15 18 18 
Nov. 65, 1920..... 23 15 12 14 10 
wee.) i eee o 20 13 10 12 10 
RS 16 12 9 10 10 
Feb. es x 0% 15 ll 9 10 12 
| a a: 4} 13 9g 7 9 10 
Apr. ee | « Fe 10 6G 7 S 10 
Apr. 29%, Es % o % « 91, ‘ 7 s 12 





Increase in Leather Business 


‘THE improvement in the leather situation continues, and 
. trading seems to be expanding to more normal propor- 
tions. The increase in business has been manifested to a 
greater extent in upper stock than in sole leather, and 





prices for upper descriptions show a stronger tendency. 
The sole leather market, on the other hand, is still inclined 
to weakness. 

Sole leather, as a whole, is quiet. A fair quantity is 
being consumed by manufacturers of women’s shoes, but 
there is little doing in men’s trade, and the findings busi- 
ness is slack. In union leather the demand continues to 
center on steer backs producing soles that are fairly quick 
sellers. Some very choice union steer backs are quoted up 
to as high as 50c. and cows up to 45c., but the bulk of the 
leather on the market is available at 10c. to 15c. under 
these prices. Some choice light-weighing tannages of oak 
backs are held at 60c. for heavyweights. Other tannages 
not so light-weighing are offered at 50c., and from this 
price range down to 32c. for light packer leather of ques- 
tionable quality. Oak sides are quotable at around 30c. 
for No. 1 heavies. Some very good bends are selling at up 
to 75c. for No. 1’s and 2’s together, and some very heavy © 
buffalo bends at down to 35c. Special finders’ bends aver- 
age higher in price than others. Common dry hide hem- 
lock and oak sides are difficult to sell at around 28c. as a 
basis for No. 1 heavy weights, 25c. for No. 1 and No. 2 
tannery run selection, 22c. for heavy rejects, 20c. for light 
rejects and 17c. for scabs. Common wet salted hide leather 
averages about 2c. higher. 

Offal is in steady movement, with oak bellies anywhere 
from 12c. to 24c., as to width, quality, etc.; single scoured 
oak shoulders at 22c. to 38c., oak heads at 10c. to 15c., 
and double rough shoulders from 40c. as a top asking price 
down to 30c. for imported English shoulders. 

In upper leather the demand still centers chiefly on 
colors, although blacks are now being taken quite freely 
by manufacturers of both women’s and men’s shoes. The 
demand for blacks, however, is almost entirely for the top 
grades. Business in upper leather is now fairly large, and 
one good feature of the situation in side leather is that 
the lower grades are moving more freely. Some tanners 
who last week advanced prices on both black and colored 
ealf 3c. per foot and smooth-colored snuffed sides lc. are 
firmly adhering to their new quotations. Some large tan- 
ners’ new prices on colored calf in M weights are 46c. for 
B, 41c. for C, 36c. for No. 1 and 27c. for No. 2. Some 
other calf tanners have not advanced their prices, but were 
previously quoting quite high prices. Orders have been 
placed in the Boston market for 500 to 1,000 dozens, and 
some other buyers are figuring on considerably larger 
amounts than these. Some asking prices for desirable 
shades of colored calf range up to as high as 60c., and light 
stylish colors bring an average of 5c. more than standard 
shades. Patent leather is still dull, although some high- 
grade stock is in slightly more request. There has been : 
fair movement in patent sides at prices ranging between 
20c. and 40c. Quotations on chrome sides cover a wide 
range. Bark and combination sides are still very much 
neglected, owing to limited orders for work shoes. Prices 
range on these from 16c. up to 30c. 





Holdings of Sole Leather 


HILE the leather trade, as a whole, has been steadily 


improving of late, the situation in sole leather is far 
from satisfactory to the tanners specializing in this variety. 
During the long period of depression extending through- 
out most of 1920 and into the present year, the demand 
for sole leather was so restricted that tanners’ curtailed 
very materially their buying of hides. Production of 
leather, however, was not diminished to any great extent, 
owing to the fact that the large packers, as well as small 
packers, country hide dealers and importers made con- 
tracts with many tanners to tan their hides for them, as 
they were unable to dispose of the hides in the usual way. 
In consequence the bulk of the present supply of finished 
sole leather, instead of being owned by regular tanners, 
is chiefly the property of packers and other hide producers 
and dealers. Shoe manufacturers and other leather buyers 
are evidently well posted regarding the position of the sole 
leather market, as they are refraining from purchasing 
beyond immediate requirements and are not operating with 
the same freedom in sole leather as in upper stock. 
According to the census report of March 1, 1921, the 
stock on hand of all kinds of sole leather amounted to 
10,772,479 sides, backs and bends. Of this amount, 9,437,- 
279 sides, backs and bends were unsold in original hands. 
Of the remainder, amounting to 1,335,200 sides, backs and 
bends, 713,284 were in the hands of shoe manufacturers, 
441,842 held by dealers and importers, and 180,074 by all 
other manufacturers. These figures tend to show the small 
proportion of sole leather held by consumers and dealers. 
The consumption of sole leather during February was 
826,246 sides, backs and bends. This represents quite a 
little gain over the January consumption of only 644,541 
sides, backs and bends. 





rer 


rht 
ird 
rh- 
ls 
en 
ide 
ich 


lily 
far 
ty. 
eh- 
ind 
led 

of 
ont, 
iall 
on- 

as 
ay. 
hed 
ers, 
ers 
ers 
sole 
ing 
vith 


the 


37,- 
nds. 
and 
ers, 
all 
nall 


ers. 
was 
fe a 
p41 





April 30, 1921] 


eee neg et A A AN A 





DUN’S REVIEW 11 








DRY GOODS PRICES STEADY 


Reports Are Still General, However, of Delay in 
Retail Price Liquidation 





RY goods prices have been holding quite steady in the 

primary markets, while there is general report that retail 
price liquidation continues relatively slow. In many of the 
larger stores where frequent purchases are being made from 
first hands sales at very attractive prices are doing much 
to maintain the volume of business, but it is admitted that 
in many channels of retail distribution the movement is 
retarded. The latest development in cotton goods liquida- 
tion was the announcement of new revised prices on cotton 
blankets for Fall, the opening of. these lines having been 
delayed from January. 

Foreign trade is still small and difficult of accomplish- 
ment. The imports and exports of March show a sub- 
stantial decline from those of last year, and new business 
comes forward in very moderate quantities. Preparations 
are still under way to finance some cotton yarn sales for 
Rumania, and efforts are being made to place an embargo 
on dry goods receipts in Cuba until liquidation of stocks 
and past due bills have made more progress. 

Jobbers continue to report a steady small-lot business 
for quick shipment on a plane of about 70 per cent. of the 
business accomplished a year ago. The better-known 
branded lines of merchandise are selling relatively more 
freely than others. 

Adjustment of labor costs still occupies the attention of 
manufacturers and workers in the cutting up trades. 
Strikes are threatened in the Southern cotton manufac- 
turing field, where reductions have been steady. New 
England sends reports that further wage revisions are 
being opposed by several important manufacturers and 
merchants, on the ground that any gain in lower cost 
would be lost before it could reach consumers at this time. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 


M4 £ tS 2 g 
ae : Sy § eS . x z 
~ ~ _ cz) a 
oe ad ake oom S09 “ a? 
Ss st vs 2m og =a = 3° 
24 “8 og mn" hs AS oo) O > 
c Qe a ih a 3 sc © #& 
a7) © $ + > BS a e% 
M4 = + x om 2 Ex 
“ on “ _ i = Pe on 
Week Ending: s 0 ea Dn a) n pe 
July 31,1914... 8 80 9% 6 5% 4 6% am 
Jan. 2, 1920.. 30 1.00 35 24 21 39 23% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 $1 27% 33% 
Mar. 6, 1920.. 29 1.60 40 26 21 30 27% 23 


Apr. 2, 1920.. 30 1.00 40 26% # £321 82 27% 26 
May 7, 1920.. 80 1.00 40 26 33 82% 37% 35 


June 4, 1920.. 28 900—_ 40 25% 488 80 27% 38 

July 2, 1920.. 27 $00=—_ 40 22% # # #28 39 37% 833 

Aug. 6, 1920.. 25 $90 8635 19 23 28% $$$ 327% 16 

Sept. 3, 1920.. 23 96 8635 16% 323 26 27% 14% 
Oct. 1,1920.. 21 90 8=—6 30 16 28 24 20 13% 
Nov. 5, 1920.. 16 80 8620 18% 23 19 20 10 

Dec. 3, 1920.. 14 86 0«=— 20 11 12% #=17 20 8y% 
Jan. 7, 1921.. 12 55 17 9% #£i1!1 15 10% 8% 
Feb. 4, 1921.. 12 58 17% 9% 11 14% #£18% 8% 
Mar. 4,1921.. 11 58 §617% 8% #£ ii1i1 12% #£«918 7% 
Apr. 1, 1921.. 10% 568 17% 8 11 11% 18% 6% 
Apr. 8, 1921.. 10 58 17% 7% 11 11 13% 6% 
Apr. 22,1921... 9% 58 17% 7% 11 11 12 6% 
Apr. 29,1921... 9% 58 17% The 11 11 12 6 56 





Firmness in Staple Textiles 


BROWN and bleached cottons are holding steady, while 

ginghams and other colored cottons are well sold at 
unchanged prices from Spring. Print cloths and conver- 
tibles have been slightly firmer, with some buying reported 
into June and July. Cotton duck has been a little firmer 
in consequence of substantial orders in sight for post office 
and other Government purposes. Commercial duck con- 
tinues dull, with prices very low. There has been some 
improvement in the volume of inquiry for tire yarns and 
for a few of the specialties for auto production. Wash 
goods are selling in moderate quantities, while business in 
fine combed yarn cottons in first hands is still very dull. 
Curtailment of production in cotton goods has been in- 
creasing. 

Duplicating of men’s wear lines for Fall has been on a 
very small scale thus far, and there are some mills that 
will not be able to undertake duplicate deliveries before 
August. There is much discussion as to the actual con- 





dition of supply among clothiers using fabrics, and the 
opinion prevails in some quarters that cloth production is 
running ahead of the actual distribution of made-up goods. 
In dress goods lines the leading mills are very cautious 
about building up any stock for the late Fall, as there are 
still many uncertainties in the labor field that may impair 
the ability of cutters to consume what they buy. Some 
attention is being given to the development of new fabrics 
for Spring in worsted dress goods lines. 

Pressure has been exerted successfully to prevent the 
establishment of higher prices in raw silk. A very fair 
business is being done in wide ribbons and many styled 
— especially crepes, and a good demand exists for silk 

osiery. 





Notes of Dry Goods Markets 


F the 90,000 pieces of print cloths sold at Fall River last week, 

many were 36-inch goods or narrower and of odd construction 
for delivery in the next eight weeks. Curtailment has been increas- 
ing in that center and in New Bedford. 


The largest producers of cotton staple hosiery have been doing a 
very large business at the low prices they named a short time ago. 
The demand for silk hosiery for spot shipment is active, but is 
hampered by the light production, due to strikes in Philadelphia 
plants. 


Bids were opened this week for over 5,000,000 yards of cotton 
duck wanted for mail bag purposes by the post office department. 


According to investigations made by interests in the men’s wear 
trade, the values in made-up suits offered for sale from Great Britain 
do not compare with those obtainable in this country from any of 
the leading clothing manufacturers. 





March Foreign Textile Trade 


N March, the exports of wool manufactures were valued 

at $1,080,459, compared with $4,328,577 in the corre- 
sponding month of 1920. The decrease from February was 
about $700,000. For the nine months ending in March, 
the exports were valued at $18,788,000, against $43,262,344 
in the previous comparative period. Imports in March 
reached a value of $7,958,111, compared with $5,825,676 in 
March, 1920. For the nine months ending in March, the 
imports were valued at $45,232,705, against $27,651,924 in 
the nine months of 1920. Imports of raw wool were three 
times the volume of those of March, 1920. 

The exports of silk manufactures in March were valued 
at $1,321,187, a decrease from those of a year previous, 
but an increase from the $951,060 worth exported in Feb- 
ruary this year. March exports of silk dress goods reached 
a yardage of 336,683, compared with 294,701 yards in Feb- 
ruary of this year. Imports of silk manufactures during 
March. were valued at $4,598,173, against $9,189,102 in 
March of last year and $3,052,412 in February of this year. 

Exports of cotton manufactures in March were valued 
at only 9,190,164, compared with $39,227,638 in March of 
last year and $9,925,950 in February of this year. Knit 
goods exports in March fell to $649,374 from $5,870,740 in 
March, 1920. The yardage of cotton cloths exported this 
year reached 33,023,716 in March, against 87,371,711 yards 
in March, 1920. Imports of cotton goods in March were 
valued at $6,807,355, compared with $11,364,445 a year 
previous and $4,457,711 in February of this year. The 
yardage of cloths imported in March was 45 per cent. less 


‘than a year previous. 





BostTon.—Steady prices prevail for the best kinds of wool, but 
the market on other grades, which are in large supply, favors 
buyers. A new domestic clip is being shorn, and there is still 
much of the 1920 clip on hand. British markets are dull and easy. 





Footwear Conditions More Favorable.— Fo o twear 
salesmen are on the road with Fall goods, and early reports of 
business in next season stock are more optimistic than for a long 
time past. Recent advices from large shoe manufacturers are to the 
effect that general conditions in footwear are improving. Produc- 
tion is said to be holding up well, and some plants note an increased 
output. Most business thus far has been in Summer goods, with 
the call for specialty and novelty footwear continuing brisk. Many 
wholesalers’ and retailers’ stocks show broken assortments, as these 
interests have remained out of the market for a long time, and indi- 
cations now are that trade will continue steady. 





30STON.—Demand for ieather is increasing all the time, shoe 
manufacturers being more active in the market. Staple descriptions 
are in better call, while fancies for women’s shoes are still in 
demand. Prices are steady. 
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COTTON MARKET STILL NARROW 


Price Movements Mainly Lacking in Significance, 
but Undertone Somewhat Firmer 


HE absence of really important price movements in the 
local cotton market has continued through still another 
week. With daily fluctuations confined within an average 
range of about 20 points, the speculative situation does 
not call for extended comment, and it is evident that the 
trade is awaiting some new development to furnish an 
incentive for aggressive action on either side of the ac- 
count. A small initial advance this week, based chiefly on 
strength in. stocks here and a more hopeful view of the 
general European outlook, was soon lost under scattered 
iiquidation and some Southern selling, and quotations on 
Monday ended a few points below last week’s final figures. 
Pressure against the list, however, was only moderate, and 
Tuesday brought some rise in prices on improved foreign 
advices and threatening weather. From a low level of 
11.90c., the May option rallied to 12.13c., while July went 
up from 12.54c. to 12.74c. and next October’s contracts 
from 13.20c. to 13.38c. The early weather map was rather 
unfavorable, temperatures being too low in several sec- 
tions of the belt, and there were further complaints of crop 
progress being retarded after an unusually good start. 
These conditions, with other factors, prompted some short 
covering and some buying for a turn, and the firmness of 
the market was accentuated on occasions as the week 
progressed. The character of the trading, on the other 
hand, did not change essentially, being mainly of profes- 
sional origin and of restricted volume, and the net altera- 
tion in prices for the week was not important. Reports 
of a somewhat broader spot demand in parts of the South 
gave support, and some of the: news from domestic dry 
goods centers continued encouraging. In primary chan- 
nels, textile prices are holding steadier, but it is remarked 
that retailers still find the featuring of low prices neces- 
sary in maintaining sales. 
Daily closing quotations of cotton futures in the New 
York market follow: 














Sat. Mon. Tues. Wed. Thurs. Fri. 

i “ea 12.03 11.97 12.11 12.11 12.12 12,138 

SUE. etcateeese . 12.6! 12.59 12.72 12.64 12.67 12.63 

October ss. See 13.23 13.37 13.28 13.26 13.25 

Decem be <3. ee 13.70 13.82 13.71 13.70 13,62 
NT 6 op é)sh0"e 13.93 13. 14.0) 13.86 13.84 tans 

+ Noon prices. 
SPOT COTTON PRICES 

Middling Uplands: April 22. Sat. Mon. Tues. Wed. Thurs. 

York, cents....... 12.10 12.25 12.20 12.30 12.30 12.30 

se eees i 12.10 12.10 12,25 12.20 12.30 12.30 

cents..... 11.13 11.25 11.25 11.25 11.25 11,25 

COMts..ccce » 11.50 11.50 Fo ee 11.50 10.75 

Cemts. cece 11.59 11,50 11.50 11.60 11.60 11.60 

Gs « 82-0606 11.00 11.00 11.00 11.00 11.00 11.00 

a e 23.60 232.26 11.25 11.2 11.25 1.25 

Augusta, cents......... 11.00 11.00 11.00 11.00 11.00 11.00 

Houston, cents....... es 11.96 11.00 11.00 11.20 11,20 11.20 

Little Rock, cents...... 10.25 10.50 10.50 10.75 1:.00 11.00 

t. Louis, cents....... 11.50 11.25 11.25 1.25 11.25 11.25 

Dallas, cents....... cece. 10.85 1:.65 10.65 10.65 10.65 10,95 
From the opening of the crop year on August 1 to April 22 


ms 
according to statistics compiled by The Financial Chronicle, 8,968,- 
929 bales of cotton came into sight, against 10,567,487 bales last 
Northern spinners for the crop year to April 22 


year. Takings by 


were 1,451,168 bales, compared with 2,398,484 bales last year. 
Last week’s exports to Great Britain and the Continent were 50,428 
bales, against 87,211 bales last year, and 73,377 bales in the same 


week in 1918-19. 





Long Staple Cotton in China.— Chinese cotton mill 
owners, content for many years to import longer lint yarns, are 
now determined to grow leng staple cotton and spin their own 
yarns in China. The Chinese Cotton Mill Owners’ Association has 
had a representative in the United States during the past year 
studying cotton breeding, with a view of introducing in China sev- 
eral varieties of American upland long staple cotton, according to 
The Market Reporter, issued by the United States Department of 
Agriculture, . 

China .is the third largest cotton producing country in the world. 
While no reliable statisties are available -at present, it is estimated 
that China’s annual cotton preduction is about 3,000,000 bales, 
most of which is consumed by Chinese mills and in household manu- 
facture. 

The Chinese Cotton. Mill Owners’ Association has already im- 
ported many tens of the purest seed available of the best American 
varieties for testing and selection on a large seale; 





GRAINS LACK SUSTAINED FIRMNESS 


Early Improvement in Prices Not Held—Crop 
Developments Mainly Favorable 


HILE domestic grain markets improved their position 
on occasions this week, sustained firmness in prices 
was again conspicuously lacking. Following a consider- 
able rally toward the latter end of last week, renewed de- 
pression developed in wheat at the outset this week, with 
a net loss in Monday’s trading of 2%c. to 5%ec. Most of 
the initial selling pressure centered in the May delivery 
in Chicago, liquidation being prompted mainly by con- 
tinued favorable weather and weakness in the cash 
markets. At the start, little consideration was given to 
bullish features, and good export buying on the break did 
not halt the downward trend in futures. Additional pur- 
chases for foreign consumption, however, had a supporting 
influence during Tuesday’s session, and would have prob- 
ably exerted more effect if the easing in cash wheat had 
not persisted. Rumors that export sales had reached 
2,000,000 bushels, with Germany said to have been the 
principal buyer, led to some speculative demand for futures, 
but other factors prevented any appreciable recovery in 
prices. Most of the improvement, indeed, was lost around 
midweek, when there was a resumption of selling on the 
bearish foreign political news and the good domestic crop 
advices. Yet there was a tendency toward a narrowing 
of price fluctuations, and the movement in the subsequent 
trading was confined within comparatively narrow limits. 
Domestic visible supplies again disclosed a decrease, and 
receipts were in smaller volume, those at western points 
being 1,616,000 bushels less than last week’s. The Govern- 
ment’s weekly weather report, issued on Wednesday, stated 
that Winter wheat has made very good progress in about all 
sections, and that its condition is generally satisfactory. 
The summary as to corn was less favorable, but the main 
trend of prices of this cereal was also downward. The 
large supplies are an important factor in the market for 
the coarser grain. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon, Tues. Wed. Thurs *Fri 
May..cccccoe 1.30% 1.254% 1.26% 1.25% 1.27% 1.31 
JULY... wcoreee LOTYH 1.04% 1.05% 1.04% 1.05 1.07 


Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. *Fri. 
MET ce cttewe.s 61% 59% 59% 59 57% 57 34 
DUE swekweses 6356 615g 621; 615% 60% 61 
Bept...seccece 65% 641, 64% 6414 633% 63 54 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues Wed. a hors. *Fri, 
May et at 38M 36 % 37H 36% 85% 30 
beateodoee 395 358 SY 37% a 7% 
Rs v6 osha ce 39%, 38% 3897 38% 38° B81, 


* Noon prices. 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


















































r————- Wheat-——__—_—.. Flour. - Corn - 
Western Atlantic Atlantic Western Atlantic 
Receipts. Hxports. Exports. Receipts. Exports. 
day veaes 816,000 224,000 30,000 390,000 826,000 
Saturday ..... 1,229,000 561,000 37,000 534,000 403,000 
Monday ...... 830,000 1,772,000 67,000 523,000 277,000 
ge 610,000 714,000 98,000 442,000 136,000 
Wednesday ... 600,000 56,00 65,000 538,000 310,000 
Total ...... 4,734,000 4,357,000 353.000 2,785,000 1,624,000 
Last Year....+3,843,000 709,000 5,000 1,953,000 1,000 





Chicago Grain and Provision Markets 


CHICAGO.—Revival of export inquiry, evidently based on 
the hope or expectation of an early settlement of the Ger- 
man indemnity negotiations, checked an easier tendency 
in the wheat market early this week that was due to more 
liberal offerings from the Southwest. There is believed 
to be a considerable short interest in the market. May is 
especially sensitive to any covering movement, as it is not 
believed there are more than 20,000 bushels of contract 
grain in‘ public houses here. Cash premiums hardened 
somewhat with the lighter offerings of last week and the 
13-cent advance n May, and this tendency has become 
more pronounced this week. May wheat has advanced 
from 14%%c. to 24c. over July. With the cash grain 39c. 
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over, there is an unusually wide difference between the old 
and the new crop. Crop prospects have declined slightly 
in the Southwest, due to the recent freezing weather. 
Losses in acreage of 10 to 51 per cent. in some of the big 
producing counties of Kansas from this cause are reported. 
This fact has had almost as much to do with the strength- 
ening of prices as the international or financial situation. 

Cash corn is working closer to the May, being up 5c. or 
6c. a bushel on the lower grades, due to better grading. 
Too much rain for the farmers to prepare for planting 
is reported in some sections, and country offerings are 
more limited. The cash situation was helped by purchases 
of 5,000,000 bushels or more for eastern shipment, sup- 
posedly for export later, but has not maintained its full 
strength. May has gained on July, being at 2%c. discount, 
as against 4c. recently. The visible supply has begun tc 
decrease substantially. Farm consumption is heavy and 
increasing because of the profit in feeding hogs. Futures 
eased off a little early in the week, but have been under 
the influence of wheat to a large extent. 

Unfavorable weather has given the oats crop a setback, 
as compared with a few weeks ago, and considerable re- 
seeding will be necessary. Indications are that the acreage 
will not be materially changed from last year. Cash prices 
have been steady, with fair demand. Short cover- 
ing and the influence of other grains have been the chief 
sustaining factors in futures. 

Primary receipts of grain last week were 10,960,000 
bushels, or 40 per cent. over last year’s, but the lightest at 
this time in more than five years, with the exception of 
last year. 

The week’s visible supply figures show, for wheat, a 
decrease of 1,918,000 bushels to a total of 15,513,000 bush- 
els, against 42,969,000 bushels last year; for corn, a de- 
crease of 2,897,000 bushels to a total of 28,167,000 bushels, 
against 6,060,000 bushels last year; for oats, a decrease 
of 1,406,000 bushels to a total of 31,001,000 bushels, against 
7,250,000 bushels last year. 

Chicago stocks of wheat are 629,000 bushels, against 
695,000 bushels last week and 8,093,000 bushels last year; 
of corn, 12,573,000 bushels, against 13,398,000 bushels last 
week and 1,225,000 bushels last year; of oats, 10,638,000 
bushels against 11,427,000 bushels last week and 2,826,000 
bushels last year. 

Cash demand for provisions is slow, according to loca] 
shippers, and there is not much export demand. The 
market has followed the fluctuation in the price of live- 
stock rather closely. Packing here since March 1 agegre- 
gates 841,000 hogs, or 148,000 more than last year. Ship- 
ments of lard and meats last week showed an increase over 
those of the previous week and last year. 





Crop Conditions Mainly Favorable.— The Govern- 
ment’s weekly bulletin on conditions in the crop districts, issued on 
Wednesday of this week, is as follows: 


Warm weather prevailed in the principal Winter wheat-growin: 
States, which, together with the generally ample moisture, made 
conditions favorable for growth. Winter wheat made very good 
progress during the week in nearly all sections of the country, and 
its condition continues generally satisfactory. 

Conditions were considerably improved in the central portions of 
the Spring wheat belt, where good rains afforded needed moisture. 
Spring wheat seeding has been practically completed in North 
Dakota, and is well advanced in other northern sections of the 
Spring wheat belt. The progress of this crop was fairly good in 
Iowa, but further damage was done in the northwestern portions 
of that State by the drifting of the soil by high winds. 

Corn made comparatively slow growth, and the stand is only fair 
in most southern districts. There was some improvement in the 
extreme Southeast, with more moisture, but considerable frost 
damage occurred in parts of South Carolina on the 19th and replant- 
ing is necessary in Oklahoma, Texas and Arkansas, due to earlier 
cold weather. 

Rainfall was rather frequent and heavy in the central and western 
portions of the cotton belt, and planting continued to make slow 
progress in those sections. Conditions were more favorable, how- 
ever, in the more eastern States, and this work made satisfactory 
progress. Local, excessive rains were unfavorable in the Mississippi 


' Valley, and the soil continues too cold and wet in the northwester 


portion of the belt. The condition of the crop is mostly poor in 
Texas and the stand unsatisfactory in many localities. 





Sharp Decline in Butter.— The butter market displayed 


*pronounced weakness this week and, under the pressure of heavy 


receipts, there was a sharp break in prices. The downward tendency 
caused a good many buyers to hold off and take only small quanti- 
ties which they required for immediate use, which action helped to 
accentuate the depression. The quality of receipts averaged high, 
and, with a plentiful supply of excellent table butter available. 
undergrades were more difficult to move than formerly. Renovated 
was quiet and packing stock dull. 


STOCK MARKET AGAIN IRREGULAR 


Early Sharp Upturn Followed by a Temporary 
Reaction as Unfavorable Factors Appear 





HE sharp upturn which marked the closing sessions of 
last week on the Stock Exchange was continued with 
occasional slight lapses in the early trading this week. 
Dealings were on a broad scale, the transactions on Monday 
exceeding 1,000,000 shares. The forward progress of the 
market was checked, however, when the news was received 
that the new German reparation offer had been rejected 
by France. In addition to this development was the an- 
nouncement of a reduction in the Pennsylvania Railroad’s 
dividend rate frcm a $3 to a $2 basis. This led to heavy 
selling of the rail shares and brought increased offerings 
of the leading industrial issues, in which a sharp re- 
actionary movement had already begun. While the general 
tone of the market under the stress of these adverse factors 
was unsettled, the list, as a whole, did not fall back with 
equal rapidity, many issues offering good resistance to the 
pressure. Later in the week, a better tone developed, in 
which the growing ease of money was helpful, especially 
the reduction in the Bank of England’s rate of discount 
to 6% per cent. from the 7 per cent. at which it had been 
stationary for more than a year. The trading was largely 
of a professional character, as indicated by the relatively 
small number of stocks in which the bulk of the dealings 
centered. Many new high records for the year were made 
among the copper, oil, motor and miscellaneous issues. 
The steel stocks were the market leaders during one period 
of strength, and at that time good gains were made by 
Crucible Steel, Bethlehem Steel Class B, and United States 
Steel. The latter corporation reported heavily decreased 
earnings for the March quarter, but the price movement 
of the shares was not especially influenced thereby. [llinois 
Central, which declared its regular dividend this week, sold 
at a new high price for the year. Heavy trading occurred 
in General Asphalt, Atlantic, Gulf & West Indies, and 
Mexican Petroleum, all three of which were prominent in 
the market’s early strength. 

The bond market was generally heavy in tone, evidently 
influenced by the forthcoming large issue of bonds in con- 
nection with the Chicago, Burlington & Quincy refunding 
operations, approval of which was given by the Interstate 
Commerce Commission early in the week. Trading was 
begun in the new Northern Pacific-Great Northern joint 
6%s at quotations closely comparable with the public sub- 
scription price. The more recent high interest-bearing 
flotations were apparently most affected by the new offer- 
ing, and some sharp recessions occurred among them. The 
Liberty paper was under pressure, with the 3%s at a new 
low price for the year. The foreign government issues 
were relatively firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year April 22. Sat. Mon. Tues. Wed, Thurs. ftFri. 
9.38 8.78 659.33 59.37 59.86 59.04 59.25 59.27 
Ind.... 88.14 73.12 78.69 74.00 74.25 73.69 73.83 73,87 
G. o 56.67 56.70 57.08 57.12 56.67 56.67 56.73 
ons. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week En ‘s Stocks- Shares—, —————- Bonds —_-—____ 
April 29, ioaa” Tats Week. Last Year. This Week. Last Year. 





























seeee 54,700 448,600 $6,388,00 $6,520,006 
Monday ...... 1,072,900 1,009,5 10,124,000 13,437,000 
Tuesday ...... 861,200 1,252,300 10,379,000 12,787,000 
Wednesday ... 843,2 1,269,’ 00 12,259,006 14,198,000 
Thursday ..... 840,3 1,064,800 1,736,000 10,620,090 
Priday .....-.- 1650,8 85,5 $7,208,000 16,062,00 



























































Total eerecs ee eeeeees 5,930,300 ee @eeeenee $73,924,000 
t Sales te Noon. 





Egg Market Unsettled and Easy.— Although moderate 
retail prices tend to maintain an active consumption of eggs, demand 
from distributors was not particularly active this week, heavy 
receipts and a substantial decline in prices, especially on the most 
desirable grades, causing some loss in confidence in the stability of 
prices. The quality is running high, and buyers experience no diffi- 
culty in secnring ample supplies of the best table grades at low 
rates. Buying for storage continues active, and the refrigerators 
are rapidly filling up. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 








































































































ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: FERTILIZERS: Linseed, city, raw..... 1 i 
ComNOM <i .céstcaccees bbl + aes eS “trex ground, steamed Neatsfoot, ae reeeseoe vst . Me 
ANCY wecesseeccseces sis : : s% am, 350% bone Palm, Lagos............ lb + se V/ MD 
BBANS: phosphate, "Chicago. . . ton 25.00 32.00 Petroleum, cr., at well.bbli+ 3.50 fs 6.10 
pererey, Cates eae 100 Ib — ge ie Muriate potash, basis Refined, in bbis....... al 25 26 
edium, choice..... ” . T0560 fF BOM... 6 cs ecenes r unit— 1.05 + Tank, wagon delivery.. ‘ 15 18 
Pea, choice........ mgt. 4.25 7.50 Nitrate soda, 95%. .100 Ibs 2.50 3.9% Gas’e auto in gar.st. bbls “ 
Red kidney, choice.. “ “ 9.75 15.00 Sulphate, ammonia, —_ Min., lub. cyl. dark fil’d ‘*|__ 35 80” 
White kidney, choice *“* “ 12.50 15.00 Gomesthe v2. ws eae Re oe 7.00 Cylinder, ex cold test.. ‘| 45 9} 
BUILDING MATERIAL: Sul. potash,bs. 90% per unit\— 1.50 Y Set Paraffine, 903 ge gr. ig 32 42 
Brick, Hud. R., com..1000|— 18.00 25.00 ||FLOUR: —— Wax, ref., 125 m. fd “T% 7. 
Cement, Porti’d dom...bbl— 2,4 3.80 Spring Patents..... 196 Ibs + 7.75 13.75 Rosin, first run....... ” 40 89 
Lath, Eastern spruce.1000 8.50 716.00 Winter Straights....... 6.50 11.75 Soya-Bean, tk., Coast 
Lime, lump eet ae 4.80 4.10 RAEN: i si ‘ ME dees bees cdees -}- 5 
Shingles, Cyp. No. 1..100 Pa ele oak eat, No. 2 red...... buj|— ; SPOT ccc ccccccccccces “3 h an 
Red Cedar, ex clear per sq 5.75 87 Corn, No. 2 yellow..... rs 1. S0m | rp & = eee 7% oe. 
gay es 1044-0z,-40-in. yd 4.30 4% Oats, No, 3 white...... — 47%, | 1.38 ‘Gia Wea sama. Ry 2m 
“ee * Saptesipeeeigaty gl 8.95 10. i I Mik tes euncie sa 1.481, | ; Ba gO i cae Paha 6%, és , 2 
COFFEE, No. 7 Rio...... Ib'_- 5% #15 Barley, malting........ ult 43 Ks 7s Paris White, Am...100 lbs 1,50 1,75 
g ntos No. 4. oS 8% #233, Hay, prime, timothy. 100 Ibs 1.45 + a ~ ye Tho American... -Ib Y 5 | 2% ‘ 
oo Goons: eee ae: lg. rye, No. 2 1.' 0 "Wipe White — nosee 5 7. 1 Ty 
rown sheet’gs, stan 9 30 | J fn oe Mle ee ses y > 
haga ee 10- “haves iat 58 1.00 nipee Senet eT ere. Ib 11% 22% Whiting Gi’ "* 5100 ‘bs 75 1 10 
eac eetings, s ‘: 17% 40 S, Chicago: | oe an ‘ 
NR ao Lav ete ows ea vias 14 3 | Packer, No. 1 native lb & Zinc, American. . Se Seti ey rks Ib 5% 9 
Brown sheetings, 4 eo is 7% 2634027 ie CRs ss i ee B. P. R. S..+--.. - 3 ne 
Standard prints....... a 11 28 | IP ee 4. 9 39 Asphalt Paint......... gal “ cose 
Brown drills, standard.. “ 11 321,| Cows, heavy native..... “ 9 341, oe — eee wes ton 17 Gees 
Staple ginghams....... ; i2 27%4|| Pranded cows.......... a Ss 21° aving Asphalt........ 44,50 yg s+ 
Print cloths, 38 ly inch. | eepiry No. 2 steers.... ‘ g 27 md News roll. .100 Ibs ‘ * Lae 1 
ab eeecneasodens — 6%-6% 951%4-26 | NO cows, heavy...... ** 7 20 ow Slee Sanita staal ae Sack Seo att 
Hose, belting duck..... aS "2°11 No. 1 buff hides........ “ 7 50 Writing... +. .eseeeeee ss 20 16 
DAIRY: ns eee oe - a ee ton —‘32 50 t10 1.00 
Butter, creamery, extra. .lbi— 88 67 moO, 2 Cupp... occ oc F i3 33 monres, rar -» Lbs —t 10.08 185.00 
State dairy, com. to fair. ‘*i— 24 50 HOPS, N’ Y. prime..... lbi— 36 1.00 Wood Pulp......... 100 lbs 1.20 Tecee 
| see ange ma gag oF nee — => ~ a Co PN Tewee "10 PEAS: Scotch, choice,100 ~ s 1.00 
theese, w.m., , Sp.. PLATINUM .......:000- 7 lan 183.00 
W. m. under grades... .. 7 nn 17 20 | [EATHER: PROVISIONS, Chicago: ie 
HDggs, nearby, fancy... .doz)— 35 53 Hemlock, sole, No. 1...1bs 28 52 Beef, live.. ~ se nt00 lbs — 7.25 1°,.00 
Western firsts......... “* 25% 43 Union backs, t. e:, 1.b. ia 40 R80 Hogs, live sy a ~_10 13.76 
r : ) Serer ee z 76 
DRIED FRUITS: Scoured oak bac ks, No. 1 was 50 90 Lard, N Y. Mid. W. ‘* lt 0 2.20 
Apples. ev ap., choice... .1b oo = 14 BAe No 1, light ‘* 60 1.18 ee MON eh as on ent 1 24.00 40.00 
pricots, choice....... 6 2: 28 4 Sheep, live........ “3. : 
Citron aan M iB% 51 Penn. Hemlock, b. Soe § “ibs ye ae Oe ibe ye aa'ee 
‘urrants, cleaned....... 66 17 PEaOD oes wveceeeee er M ft — .0 ME Bacon, N. Y., 140s down. ‘‘j— "25 ¥ 
—— eee’ thieesestwees se .. 26 gh W Pine, “or Hams, N. 4 , big, "te tes. “‘j. 13 5 30% 
eg ae ‘s : 27 0. yarn, 1x4”. ‘* «6 «& Tall he Spgeppetas: se Z Li 
Peaches, ot standard.. * 18% 17% FAS Qtd. Wh. Oak, eicend E RICE: Dom. E Fey head....lb 8 if 
es Cal., 40-50, 25- 4/4 tee eee eee OS SS 370.00 oie Blue Rose, choice...... -¥ 8% ‘ 
BR Er er ‘61+ 13 20 FAS Pl. Wh. Oak, Foreign, Saigon No. 1.. ‘‘ % oo es 
pa gy ee 5.40 Gices FAS, Br ok ely ee me Pane 5 segue Up-river, fine. .lb'+ 7 41 
um, an. ist Latex cr..... ‘cl 191, 43%, 
Sa Ee -0 ee a SR catiec. sx. 90.00 9 7 #2 
DRUGS mr CHEMICALS: ae Poplar, 4/ 4”. , 8 6h 68 - china ¢ SALT: ps 2 See bbl 3.89 ae 
Acetanilid, c. bi— 25 FAS Ash, 4/4”... _ «co co] 240.20 coos §=SALT ISH: 
Acid, Acetic, 38 deg. 100 lb 2.50 3.62 Log R. 3eech, 4/47 «6 66 66 60° a . a Irish, fall fat 
Boracic crystals....... lb 14 15 || FAS Birch, 4/4” | God; Grand’ Banks !id0 "1 10-99 13-00 
Carbolic drums....... se 10 16%); _{red) ........... sae Sees 150.00 es¢ SILK: China. St. Fil Ist. ‘Ib rt: tas 
Citric, domestic. ai 47 85 FAS Chestnut, a \. epics 120.00 “a No. 1 ainmaicte” «22 14.0) 
Muriatic, 18’.....100 Ibs|— 1.39 2,00 || FAS Cypress,’ 4/4” sree] Japan, Fil., No. 1, Sinshiu/— 5.95 9.00 
oem (Shee net atl ib bi 7 (old grades)..... cite 110.00 ‘eee "Cheven; Seaman Stee st . &3 o> 
“7 Reade Speeoracaptgatalty “ 16 #51 || No. 1 Com. Mahog., nt? ae aa a fh. 
Seighuric, Or éveks 100 ie 7 #85 Bh, 6 i ioe hes 8 bi hie ¢ 66 66 170.00 henge MO ag 110s.... 6s 14 18% 
artaric crystals “RES Shion % 78% AS H. Maple, 4/4” $6 46 & y eee 7 ~~) | ea Poe 7 l 
Alcohol, 90 pet. U U.S P. gal 14.90 7.00 Adirondack Spruce, eons i wuppee, Singnyore, a 4 a - % 
‘s . wood, 95 p. c..... eS SY Sear ate 2 54.00 or ie 4° 
a Renat. Mod “; nee 40 1.02 No 2 Com’ ¥. Pine ‘ UGAR: Cent. 96° - 100 Ibs|— 4.895 19.54 
Alum. lump ©. See RES Ib 4 4% Boards, 1x4”. 5 7 6 66 6s 37.00 nae Fine 2ran., 1m bbls. ‘ rOx 6.50 17.50 
ype ng sath ate dom. 9% + “eae Saat 7 Pine oh wormoen, Sait... ih ees HS oe 
J rsenic, w it RS Tim ers, Dy 197. 3 at’ 66 20 5, 00 2k ie oe oe ee ee eee ee SS a —— 
Balsam, Copaiba, S. A.. ‘‘ 35 62%4|| FAS Bassw’d, 4/4” ‘* « « 120.00 soos oo. WOW «--resesecce “ 17 25 
had Ee gal —— ee ee a Tim- el nies iiss *PaAFeS x 70 4 
SE 0s vo Swk sakes css lpi 2-6 . pers PTT o4 66 46 .00 ° Oe peat Sat i ab li eee ‘ 
Bi-carb’te soda, Am.100 lbs 2.50 2.70 Clear Redw ood Bev el = : boyy d > T villa °90 on 37 ~ 
— hing powder, over © 50 Bey; 2x5” ss 66 66 4°.50 ices Sake ‘hae ss ye so es * - 2? 
PR eae 100 Ibs . 4.75 o. Car. Pine ‘Ai . eee ee ; 
Bently crystal. in bbl. ..1b 6 8 Dried Roofers, ir 6 66 6s 29.00 ot CORREO. 6 ovine pecvcucn - 8 23 
Brimstone. crude dom. ton 16.00 28.00 Medium (abies eeaawetas ‘ 15 35 
Calomel, American... ...1b 1.64 g-gn hae ” Golere.1 adeno, 4 7 
Camphor, foreign, ref’d.. ** 3 1.60 7, OX Phil: TS 
Geatiie tone. pure white * 25 40 ated 2X, Pheer -++++..ton 30.38 47.05 Medium ........eeeees on 45 
Castor Oil No. 1 % 11 $20 sic, valley furnace. . — 22.5 43.00 ||VEGETABLES: 
Caustic soda 76%. ? “100 Ibs 8.60 7.00 Bessemer, Pittsburgh.. ‘* 26.96 43.90 RS i Sela i ae a bbl 1.50 8.00 
Chlorate potash. , ib 11 $15 gray forge, Pittsburgh. s ay oe. SNE hc ob & isin bo cade bag 1.00 3.00 
ae oes »D 43 o 2 Be. Cime'l....: os 7. 45. PE bak Vbec Ses bbli— 2.25 ti3.50 
pone euge: SI aa a oo 8.00 ee Billets, Bessemer, Pgh. ‘ 37.00 60.00 Turnips, rutabagas..... " 1.75 3.00 
Gocen Oatk bulk - «OS. 21% forging, Pittsburgh... ‘‘ 42.00 75.00 ||}WOOL. Boston: 
Eodliv E ‘Oil, 'Norw se eee ‘eu'— 15.00 85 00 open-hearth, Phila.... ‘* 42.74 64.10 2 eee lb 41.75 eee 
Cream tartar, 99% _ ib ; “55 Wire rods, Pittsburgh.. ‘‘ 48.00 70.00 ||Ohio & Pa., Fleeces: j 
Subesn aan ii 2.50 4.00 Bess. rails, hy., at mill. ‘‘ 45.00 55.00 Delaine Unwashed...... ni 40 eees 
7 onstee: bas nee s 14% “85 rom bars, nef Range 100 Ibs er ost Halt-Btood Combing.... * $2 eee 
tlycerine, C. P.. in bulk Steel bars, Pittsb.. ‘* ‘ . alf-Blood Clothing.... ‘* $ ees 
deena 3 C. os ts... bulk Ib 27 . Tank plates,Pittsb.. ‘‘ ‘“ 2.20 8.50 Common and Braid. . pee 1 eres 
=e on ie, rsts . 39 Beams, Pittsburgh. . ess 2.20 3.00 Mich. & N. Y. Fleeces: 
ter Sumatra. pa “aa 1.80 “oe ev No.28 a - ee Unwashed...... ee 36 ere 
yam tessa eeeeeee % . Pittsburgh ....... vy ee. De alf-Blood U pet... sees 
ne to wy webbie = ‘78 ; 16 Wire Nails, Pittseahb.. “ * 3.25 4.00 Quar-Blood Combing a - sees 
Tragacanth, Aleppo Ist. e 3.75 5.00 heed, ‘Pitts =p 4.10 4.45 “Halt Ble ign 
“ . < , : sburg Be « . . a A See “i -7 oe 
oe Mxtract....... me ‘ 28 ‘ oo aa: sone a. 28,Pitts ‘* 5.00 5.70 Quarter-Blood ......... ” 34 eee 
Dieta habs bebe Gms = es . oke, Conn’ville, oven. .ton Southern Flee 
sore wate tena eee aee 2A wees Furnace, prompt ship. ‘‘;—- 3.25 6.00 Ordinary ll . + 20 coer 
enthol, cases......... K rein 4 t9.00 Foundry, prompt ship. ‘ 4.50 7.00 W. Va Ete : Three- 
Morphine Sulph , bulk. ..oz Hot) 8.80 Ys ; RR: ag 
rae na. ga we aaa an 405% ‘ve a | Aluminum, pig (ton lots) Ib 23 31 eighths Blood Unwash.. ‘ 3. eee 
Soar Wein y eal e inte + %'| Antimony, mans sap So se 5% 10%|| Quar-Blood Unwashed. es 28 cree 
lapheene dues Copper, lake, N. Y. ea 18 19 _ || Texas, ree Basis: 
Oil—Anise ‘ 60 1,40 
fe FES LATIN A oe 3.25 4.75 Spelte eee ee ‘ + 53 835 Pine’ (pho a ‘ 4. zoe 
Bergamot ..........5. “| 5.50 6.75 || Lead, N. Y.....22277 nae 4% S Gallic fess = 50 oats 
wes ve . Se Ser ee bs . lif., Scoured Basis: 
Jassia, 75-80% tech... ‘*;-— 9) 2.50 Tin, N. Y oo] + 81% 61 No a3 
‘“ Bae ee a eR A ee ae, : 4a rth Dae bee 0 hoe ee ee os - 7 eeee 
Opium. Jobbing ‘eapaamaa as art 135 | Tinplate, Pittsb., 100-ib.box 6.25 7.00” Southern as Wea war ee oi “ 6 ore 
seer eee eeses e Or on, Seoured B : 
Y sae pe Ay tins. a .s 4 MOLASSES AND SYRUP: Bast. No. 1 Staple. ee 30 vee 
Sal ammoniac, lump..... ‘s 1% 24 Backstrap  ......++06. gal 19 e- es Valley No. 1....... ane 35 are 
Sal soda, Americ an. 100 ‘lbs 1.90 1,60 copes kettle........... © 70 1,02 Territory, Scoured Basis: 
Saltpetre, commercial “* “|  t..0. t ; Syrup, sugar, common ‘“ 20 50 Fine Staple Choice..... fy 85 “A 
Sarsaparilla, Honduras. .Ib 55 "79 | NAVAL STORES: Fine [a * 6 7 pre 
a ash, 58% light.100 Ibs! 1.99 4 8" geeprpesraana eas -bbi| 7.80 8.50 on ~ Aa tage “ ‘ ee 
Soda bensoate......... “ 70 90 Rosin, “B”’. ee ba 5:25 19.50 ‘rine C tg ga abate ee 5 os 
pyitriol. “blue... 222.2. ; 5 g || Tar, kiln burned... 7! “1 12.50 ame ft temas Camm us| ~ ty 
STUFFS.—Ann. Can. 33 33 Turpentine ....... gal 64 65 fatttimans Dinan: rey 
+ trae alifornia Finest....... of » ‘ 
ape chine eee = soo0 Ib .. Py OILS: Cocoanut, Cochin,..Ib}+ 11 20 ||WOOLEN GOODs: 
Siti ieee dl 40 4 Crude, tks , f 0.b., coast Ib'+ 8 ees Stand. Clay Wor., 16-oz.yd| 2.55 $5.20 
Catch » Sliver....... "| 10 13% China by ~<a bbls, coast..Ib 9% nw Serge, 1l-oz.........; a * 2.42 4.50 
sate teen eereeees = rude, tks., f 0.b., coast Ib 10 coos Serge, 16-0m........... * 3.37 6.45 
a nag $38 sine oe A as ae Cod, ee pb adeeeds gal 2 seas eeecy Ce gome i3-oz. “| 2.1 Ne 
Saietin ate ees ws Newtfoundiand ...... oe . ail-worsted serge. ‘* : . 
> oe Are ins gg tae 0 36 ie Rees eae =. Ib 10 2 46-in, all-worsted Pan- “| 
Prussiate potash, yellow. =6 85 || Cottonseed ........ ie 6.40 18.70 baees es a LTH 1.05 
indies 28% tan, acid. es a Poin Lard, prime, city...... ‘gall 87 -70 Broadcloth’ S4-in .....+ oe 2.50 4.75 
Guetniteeen , oO Be Fane ae ‘ eeee Ex. No. 1 eee ee ee eee 96) 2? 72 1.50 36-in. cotton warp serge. ste 45 95 








+. Means advance from previous week. 


Advances 26 


— Means decline from previous week. 


Declines 50 


+ Quotations nominal. 
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INVESTMENTS 


Dividend Declarations. 
Railroads 
Books 
Mame and Rate. Close. 
A T&S F, 1% Q..--.e+-s June If *May 6 
Central of N J, a IS May 2 *April 29 
Great Northern, 1% q.... May : April Z| 
Keokuk & D M pf, 3..... May 5 *April 26 
NY Central, 1% @...-... May 23 April 1 
Nort & West pf, 1 q...... May 19 April 30 
Northern Pacific, 1% q... May 2 Mar. 1% 
Pere Marq pr pf, 1% q... May 2 *April 14 
Pitts & West Va, 1% q.. May 31 May 6 
Reading, 2 Q.------++++-+- May 12 April 19 
Reading ist pf, 50c q..... June 9 May 24 
Tractions 

Cape Breton El pf, 3..... May 2 *April 15 
Carolina P & L, % Q..--. May 2 April 15 
Chicago City, 1% q@....... Mar. 31 Mar. 25 
Conn Ry & L com and pf, 

TMG... ee cote ccceces May 14 *April 30 
Duquesne Light pf, 1% q. May 2 April 1 
Hav E} Ry, L & P com 

and pf, 3 S....--eseeeee May 16 April 20 
Mi ER&L pf, 1% q.... April30 ‘*April 20 
Montreal L, H & P cons, 

OME Bic. cc ccee cece aes May 16 April 30 
Montreal L, H & P, 1% q. May 16 # £4April 30 
Montreal Tram, 2% q..... May 2 April 15 
Pacific P & L pf, 1% q... May 2 April 18 
Philadelphia Co, 75c q.... April30 April 1 
Phila Co 6% pf, $1.50 q.. May 2 April i 
W Penn Power pf, 1% q.. May 2 April 21 
WPT& WP pf,1%q.. May 15 May 2 
WPT&W P pf, 1% acc May 16 May 2 
York Rys pf, 62%c q..... April 30 ‘*April 20 

Miscellaneous 

Allis-Chalmers, 1 q...... May 16 #April 26 
Amal Sugar ist pf, 2 q... May 1 *April 16 
Am Bank Note, $1 q..... - May 16 *May 2 
eee 2 Ow os eaw enews May 14 April 30 
Am Chem & Dye, $1 q... May 2 April 15 
Am Cigar, 2 G..cccccccess May 2 April 15 
Ams Coal, $1 Gd... cccvcosses May 2 April il 
Am Gas & Elec pf, 1%q.. May 2 April 16 
Am Glue, 4 q.....- 5 eee May 2 April 16 
Am La F Fire E, 2% q... May 16 May 3 
Am La F F E, 15 stk.... June 1 May 17 
Am Light & Trac, 1q.... May 2 April 12 
Am Light & Trac, 1 stk.. May 2 April 12 
Am Light & Trac pf, 1%q May 2 April 12 
Am Radiator, $1 q....... June 30 *June 15 
Am Radiator pf, 1% q.... May 16 May 2 
Am Shipbuilding, 1% q... May 2 April 15 
Am Shipbuilding, 2% ex.. May 2 April 15 
Am Shipbuilding pf, 1% q May 2 April 15 
Am Soda Fountain, 1% q. May 14 April 30 
Am Sumatra Tob, 2 q.... May 1 April 22 
Am Sumatra Tob pf, 3% s Sept. 1 Aug. 15 
Am W W & El! pf, 1% q.. May 16 May 2 
Amoskeag Mfg, 1% q..... May 2 April 7 
Art Metal Constr, lic q.. April 30 April 8 
Art Metal Constr, 10c ex.. May $31 April 8 
Assoc Dry Goods, 1 q..... May 2 April 16 
Assoc Dry Goods Ist pf, 

bid os 060000 ees -- June 1 May 14 
Assoc Dry Goods 2d pf, 

Se jesase Cue: 3 May 14 
Atlantic Ref, 1% q....... May 2 April 15 
Atlas Powder pf, 1%q... May 2 April 20 
Austin, Nichols pf, 1% q.. May 1 *April 15 
Barnhart Bros & §S ist and 

Be PE, 8G Ge. ccccccccee April 30 April 25 
Barnsdall, Class A and B, 

DE Wckcosccese ccoceee April 30 April 7 
Big-Hart Carpet, 2% q... May 2 *April] 23 
Big-Hart Carpet pf, 1%q May 2 *April 23 
Bond & Mtg Guar, 4q.... May 14 May 7 
Brill (J G) Co pf, % q... May 2 April 23 
Br Col Fish & P, 1% q... May 21 Mey 9 
Brooklyn Edison, 2 q..... June 1 May 20 
Brown Shoe pf, 1% q.... May 1 April 20 
Burns Bros, 2% q........ May 16 May 
Burns Bros pf, 1% q..... May 2 April 22 
Butler Bros, 3% q........ May 2 April 15 
Cartier pf, 1% q......... April 30 April 15 
Cedar Rap M & P, % q.. May 16 April 30 
Cent Cup Sugar, 2 q...... May 2 *April 15 
Cent Cup Sugar pf, 1%q.. May 2 *April 15 
Cities Service, % m....... May 1 April 15 
Cities Service, 1% stk.... May 1 April 15 
Cities Service pf and pf B, 

aS eeeeees May 1 April 15 
Cit Ser Bk Shs, 85c m.... May 2 April 15 
Cities Service, 1% m....... June 1 May 1% 
Cities Service, 1% stk.... June 1 May 15 
Cities Service pf and pf B, 

NE Gass 0c «0 wah bee bucks June 1 May 15 
Cleve El Il pf, Se Bice et May 2 *April 25 
Clinchfield. Coal, Mm Gives May 16 .*May 10 
Clinchfield Coal pf, 1% q. May 1 *April 26 
Columbia Gas & E, 1% q. May 16 April 30 
Commonwe'th Edison, 2 q May 2 April 15 
Consolidation Coal, 1% q.. April 30 *April 16 
Cos & Co, no par, 62%cq. May 2 *Mar. 31 
Cos & Co, $5 par, 12%c... May 2 *Mar. $1 
Crucible Steel, 2 Cit ident -April 30 April 16 
Dallas Pr & L pf, 1% q.. May 1 April 21 
Dartmouth Mfg, 10 ex.... May 2 April 16 
Diamond Match, 2 q...... June 15 May 81 
Dominion Bridge, 2 q..... May 16 April 30 
Du Pont de N Powder, 

Mine sw ncccbhbiete x .-. May 2 April 30 
Du Pont de N Powder pf, 

1% 0 $600bs0666de Ses o06 May 2 April 20 


Name and Rate. 

Du P Ch com and pf, 20c q 
Durham Hos’y pf, 1% qa. 
Eastman Kodak, 2% q.... 
Eastman Kodak, 10 ex.... 
Eastman Kodak, 5 ex.... 
Eastman Kodak pf, 1% q 
Ed BI Ill (Boston), 3 q.... 
Ed E Ill (Brockton), 2% q 
El Bond & Share pf, 1% q 
Elgin Nat Watch, 2 q..... 
Elk Horn Coal pf, 1% q.. 
Eureka Pipe Line, 3 q.... 
Exchange Buffet; 2 q..... 
Fairbanks ist pf, 2 q.... 
Fajardo Sugar, 2% q..... 
Fall River Gas W, 3 q.... 
Famous Players pf, 2 q... 
Federal Sugar Ref, 1% q. 
Federal Sug Ref pf, 1% q 
Fisher Body, $2.50 q...... 
Fisher Body pf, 1% q.... 
Ft W P &L pf, 1% q.... 
Franklin (H H) Mfg pf, 

Ae: Mle cn iw pibund dele ad beet 
Gair (R) Co pf, 1% 
Gartgne Be Oy RGiidkess0s 4% 
General Cigar, 1% q..... 
General Cigar pf, 1% q... 
General Cigar deb pf, 1% q 
Gen Motors pf, 1% q..... 
Gen Motors 6% deb, 1% q 
Gen Motors 7% deb, 1% q 
Gen Motors, 25c q........ 
Gillette Safety Raz, $3 q. 
Gilliland Oil pf, 2 q...... 
Harb-Walker Refr, 1% q. 
Harb-Walk’r Refr pf, 14% q 
Hodgman Rub pf, 2 q.... 
Holly Sugar pf, 1% q.... 
Hood Rubber pf, 1% q... 
Hupp Motor Car, 25c q... 
Idaho Power pf, 1% q.... 
Ill Nor Util pf, 1% q.... 
Ill & Pwr Sec pf, 1% q... 
Indiana Pipe Line, $2 q... 
Ingersoll-Rand, 2%....... 
Int Nickel pf, 1% q...... 
Kaufmann Dept St, 1 q... 
Kayser (J) & Co ist and 

Be ee, Ba Mis desaccetac 
Kellogg Sw & Sup, 2 q.... 
Kelly-Spring Tire, 2 stk... 
Kelly-Spg Tire 8% pf, 2 q 
Kelsey Wheel pf, 1% q... 
Kress (S H) Co, 1 q...... 
Lima Loco pf, 1% q..... 
Loew’s Incorp, 50c q..... 
Loose-W B 2d pf, 1% q.. 
Ludlow Mfg Assoc, $1.50 q 
Ludlow Mfg Assoc, $1 sp.. 
Baers Bene OS Oi hc tceue 
McElwain ist pf, 1% q... 
Mass Cotton Mills, 4...... 
Massachusetts Gas, 1% q. 
May Dept Stores, 2 q..... 
May Dept Stores, 2 q..... 
May Dept Stores pf, 1% q 
May Dept Stores pf, 1% q 
Merritt Oil, 2% q........ 
Miami Copper, 50c q...... 
Midwest Refining, $1 q... 
Midwest Refining, $1 ex.. 
Mid W Util pf, 1% q..... 
Motor Wheel pf, 2 q.. 
Mullins Body pf, 2 q..... 
Nat Biscuit, 1% q........ 
Nat Biscuit pf, 1% q..... 
Nat Carbon pf, 2 q...... 
Nat Lead pf, 1% q....... 
Nat Steel Roll pf, : 
New Central Coal, 
New Jersey Zinc, 2 q..... 
New Jersey Zinc, 2 q..... 
New River pf, 1%........ 
Nipissing Mines, 3 q...... 
Owens Bottle, 2 q........ 
Owens Bottle, 50 stk..... 
Pac Coast ist pf, 1% q... 
Fac Coast 2d pf, 1 q..... 
Pac Gas & El Ist pf and 

ene: WG.: 246... S cies ccews 
e Phillips-Jones pf, 1% q.. 
Plant (Thos G) Co, 1% q. 
Portiand G & C pf, 1% q.. 
Prairie Oil & Gas, 8 q.... 
Prairie Oil & Gas, 3 ex... 
Prairie Pipe Line, 3 q.... 


Produc & Ref, 12%c q.... 
Produc & Ref pf, 17%c q. 
Pub Ser Inv pf, 1% q.... 
Pub Ser Nor Ill, 1% q.... 
Pub Ser Nor Ill pf, 1% q.. 
Pulimian Co; 2 GQececceacs 
Pyrene Mfg, 25c q........ 
Quaker Oats pf, 1% q.... 
Rep Iron & Steel. 1% q.. 
Revilion pf, 2 G.ccceccecves 
Russell M Car com and pf, 

Giseves Skids wows ebmee 
Sapulpa Ref, 5 stk........ 
Sierra Pac El pf, 1% q.. 
Spalding & B ist pf, 1% q 
Spalding & B 2d pf, 2 q.. 
Stand Motor Con, 2%.... 
Stand Oil (Neb), 200 stk.. 
Stern Bros pf, 1% q...... 
Stew-Warner Speed, 50c q 
Superior Steel, 1% q...... 
Superior Steel ist and 2d 





pf, B -Gucwccecve . 
Taylor-Whar I & Steel pf, 
3 Ee eee eee Pa ger ee 
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Procter & Gamble, 5 q.... 2 


Payable. 
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May 


May 2 


April 9 
*April 20 
April 18 
*April 30 
April 15 
*April 22 
*April 22 
*April 21 
*April 21 
April 21 


April 
April 
April 
April 23 
May 
June 
April 
April 
April 
April 
April 
April 
May 20 
July 9 
April 
April 
April 20 
April 
April 18 
April 
April 
April 
*April 
April 18 
April 


April 
April 26 
April 
May 2 
April 21 
April 20 
*April 
April 
*April 19 
May 2 
May 2 
April 20 
April 15 
April 22 
April 15 
May 
Aug. 15 
June 15 
Sept. 15 
April 30 
*May 2 
April 15 
April 15 
April 
*April 30 
April 16 
June 36 
May 17 
April 20 
May 20 
April 20 
April 27 
Aprti 30 
July 30 
April 20 
April 18 
May 16 
May 16 
April 23 
April 23 


30 
20 
16 
18 
31 
$1 
31 
25 
20 
30 
15 
16 
1° 
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April 
April 
April 
Mar. 
Mar. 
Mar. 
April 
April 
April 
*April 
April 
April 
April 30 
April 21 
May 2 
*April 22 
April 20 


16 
22 
15 


April 
April 
April 
May 18 
May 18 
April 11 
April 15 
*May 16 
April 30 
*April 15 


May 2 


April 25 











Cin Oakland — 
The Western City of Industry 














Central National Bank 
affiliated with Central i Bank | 
COMBINED ASSETS OVER 
Oakland: - - California 
Books 
Name and Rate. Payable. Close. 
Texas Pr & L pf, 1% q.. May 2 April 23 
Tobacco Prod pf, 1% q... May 15 May 2 
United Cig Stores, 1 m... May 24 May 10 
Un Drug ist pf, % q...... May 2 April 15 
Un Drug 2d pf, 1% q..... June 1 May 16 
United El Sec pf, 3%.... May 2 *April 15 
Un Gas Imp pf, 87%c q.. June 15 May $81 
U S Rubber, 2 q......... April 30 *April 15 
U S Rubber ist pf, 2 q.... April30 *April 15 
U T Car com and pf, 1% q June 1 May 65 
Vaouunst O87} Bis. scccccets May 31 May 2 
Warwick Iron & S, 30c... May 16 April 30 
Westing El & M, $1 q.... April 30 Mar. $1 
Wickwire S ist pf, 2q.... May 2 *April 25 
Woolworth (F W) Co, 2q June 1 May 2 
* Holders of record; books do not close. 





Trade and Bankers’ Acceptances 


HE American Exchange National Bank has 
recently issued a third revised edition of 


its valuable monograph on Acceptances. 


This 


booklet was first published by this bank in 


April, 


1916, and was so favorably received 


and attracted such wide attention that sev- 
eral new editions have since been necessary. 
When it was first issued, the entire subject 


of trade and bankers’ 


Acceptances was com- 


paratively new to American business interests, 
and this booklet was of great educational 
value, inasmuch as it explained clearly the 
smportance of Acceptances as a credit instru- 
ment, the manner in which Acceptances differ 


from 


notes and drafts, and the general use 


of Acceptances in England, France and Ger- 


many. 
The 


Since then, it has been the object of 
American Exchange National Bank to 


keep this booklet constantly revised and up 
to date, the present edition giving additional 
amendments to the Federal Reserve Act and 
the latest regulations of the Federal Reserve 
Board, affecting Acceptances, as well as an 
analysis of the United States Warehouse Act, 
the Edge Export Finance Act and the Federal 


Bill of Lading Act. 


Copies of this booklet, which contains more 


than 100 pages of information of practical 
value to bankers, manufacturers and 


mer- 


chants, as well as students of economics, will 
be mailed to those interested by addressing 
The American Exchange National Bank, 128 


Broadway, New York City. 











DIVIDENDS 








on May 9th, 1921. 





16th, 1921, 


on May 9th, 1921. 





Continental Paper & Bag Mills 


N. Y. City, 16-18 E. 40th St., Apr. 26, 1921 


83rd CONSECUTIVE 
PREFERRED STOCK DIVIDEND 


A quarterly dividend of one and one- 
half (14%) per cent. on the preferred 
stock has been declared, payable May 
16th, 1921, to the Preferred Stockhold- 
ers of record at the close of business 
Checks mailed. 


63rd CONSECUTIVE 
COMMON STOCK DIVIDEND 


A quarterly dividend of one and one- 
half (144%) per cent. on the Common 
Stock has been declared, payable May 
to the Common Stockhold- 
ers of record at the close of business 
Checks mailed. 


THOMAS FYNES, Secretary. 











WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 


A Dividend of tw 


per cent. 


($1.00 per 


o 

share) on the COMMON Stock of this Com- 
pany, for the quarter ending March 31, 1921, 
will be paid April 30, 1921, to .stockholders of 


record as of match 7 1921. 


New York, March 19, 1921. 


F. BAETZ, Treasurer. 
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FINANCIAL 


SPECIAL NOTICES 


SPECIAL NOTICES — 








THE NECESSITY OF 
CREDIT INSURANCE 


Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
ehandise has left the protection of your 
feur walls and is turned into accounts. 


@Our new Simplified Protective Policy 
ie. clearly understandable. It insures 
ali outstanding accounts against abnor- 
mal loeses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


St. Leuls New York 





Barrow, Wade, Guthrie & Co. 


PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
Bm Cs Cable “Adorjest”’ 








Capital and Surplus 
$8,000,000 


First Wisconsin National Bank 
Milwaukee 

















SPECIAL NOTICES 


UNDERWOOD 
TYPEWRITER 
FIRST IN Secorace 


UNDERWOOD TYPEWRITER CO., Inc. 
Underwood Building, New York City 











SERVICE 


ADDRESSING—Done 
MAITLING—<Accomplished | 
LISTS—Compiled 
LETTERS—Reproduced 








Y GUARA 








RAPID ADDRESSING MACHINE (0. 


BELKNAP SYSTEM 
32-46 W. 2Gn. ©F NEW YORK 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In Ai Branches 
NEW YORK 


—- 


110 William Street, - 








COMPTON W. JONES & CO 


Federal income Tax Specialists 
Claime—Investigations—Returne 
Departmental Correspondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Unicon Mutual Bidg., Portiand, Maine 
Connections 


Bosten New York Washington 











GRANITE STATE 
FIRE INSURANCE COMPANY 
Portsmouth, N. H. 

iy ag ~ =. Hobbs 
Asst. Secy., Orel A. Dexter 





Cashier, Wallace D. 














L. Hi. SHATTUCK, Inc. 


chester, N, H. 


ENGINEERS-CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 
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NA AN N <i 
LOOSE LEAF SYSTEMS @ 
Many office problems may be _ 
solved with the aid of Mann's 
Loose Leaf Forms. They can 
be made to save time, labor 
and expense. They effect real 
efficiency and economy. - 


CONSULT US 
WILLIAM .MANN COMPANY © 
Manufacturers of q 

Pass Books, Check Books, Blank Books, Ete. _ 
PHILADELPHIA—NEW YORK 7 














I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round aaaes 
belting, lace leather and 

welting. One of the oldest and inemest 
companies in this line in the world. 

















United Box & Lumber Company 
Rochester, N. H. 


Manufacturers of 
Pine 
ruce and Hemilock—Nailed Boxes 
Corner Boxes—Bex Sheoks 
Sawdust Bag Wood Bundled Bdgings 








Correspondence solicited 











Studley Box & Lumber Co. 
Rochester, 


Mfrs. of BOX SHOOKS 
Any quantity in. all es of New 
England lum -Class facilities 
for transit milling. Tell us your re- 








quirements. 








NATIONAL WOODWORKING 
MACHINE CO. 
DOVER, N. H. 


Manufacturers of and 
Deale. 5 in Woodwork- 


E : 
Write us fully regarding your needs 





J. SPAULDING & SONS CO., INC. 
Tonawanda, N. Y. 


Manufacturers of 
Hard Fibre and Fibre Products 





EST. 1794 INC, 


CRUIKSHANK COMP 


Successor to E. A. Cruikshank & Coe, 3 


Real. Estate 
141 BROADWAY, NEW YORK Ci 





DIRECTORS: 
E. A. Cyeliiphenk Warren Cruike 


William H. 
R. Horace — William L. Dek 


illiam B. Harding 


: 
se 








THE DRAPER-MAYNARD CO, 
SPORTING GOODS’ 


Plymouth, N. H., 
U. S. A. 














MANCHESTER, N. H. 
Manufacturers of: . 
WOMEN’S GOODYEAR WELT ~ 
and FLEXIBLE McKAY . 
BOOTS and LOW-CUTS 














PAGE BELTING COMPANY — 
Makers of 
LEATHER BELTING 


Concord, N. H. 











WILLIAM H. CHAMPLIN 
Rochester, N. H. 4 


Manufacturer of 
Bex Shook, Locked Bexes, Bettie 
Boxes and’ Bones made with Linders 
Whelesale Lumber and Bastern 
Pine e Specialty. a4 








HE EARINGLER (0) 


‘NEWYORK 


39-1 BARCLAY ST TO 40 42 PARKPL- 
UPTOWN BRANCH: 207-217 WEST 257 St - 


DESIGMING -- ENGRA 
~ ELECTROYTYPING ~ 
WOOD & WAX: ENGRAVI ING a 
EM BOSSING ‘& LEATHER GRAINING a 
PLATES ANP ROLLS & 














